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Copper Shares Are Going Higher 

















market circles. 


Recent buying has been by insiders. 
in, and a bull movement will be on in earnest. 


Later the public will come 


To make money in this next copper boom one must be equipped 
with the most accurate and comprehensive information obtainable. 


The Weekly Copper Letter in The Boston Commercial is, and 
has been for 19 years, an accepted authority in all mining and metal 
Nothing like it published elsewhere. 











Subscription $4 per year 











BOSTON COMMERCIAL 


Established 1884. 
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DEVOTED SOLELY TO THE NEWS 
ABOUT BANKS AND BANKERS 


Ohe American Banker 


is able to give the 
complete news of its field. 


You may find the item that will interest you 
particularly, in another publication, but YOU WILL 
surely find it in 


Che American Banker 


The oldest and most widely circulated 
Banking Journal in America. 


67 Pearl Street, 
New York, N. Y. 


Subscription 
$5.00 per year 














The Annalist Binder 


Strong, handsome binder to hold 26 is- 
sues of The Annalist. The binder is du- 
rable, being made of strong cloth, lettered 
in gold. Price $1.50. 


THE ANNALIST 


Times Square New York. 





WESTERN CANADA 


\is recognized as a wonderful | 
‘field for investment. 

If you wish to keep in somets! 
| with its development read the | 
‘financial paper of the West. 


CANADIAN FINANCE: 


Published at Winnipeg | 


$2.50 per annum. 
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Investigations Designs Appraisals 


CHARLES B. HAWLEY 


Consulting Engineer 


Munsey Building Washington, D. O. 











Blank Books, Bound and Loose-Leaf; 

Printing, Lithographing, En- 

> graving; Office Stationery 
and Supplies. 

WILLIAM MANN COMPANY 

Philadelphia 
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New York Offices: 261 Broadway. 

















MEETING NOTICE. 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 25 Broadway, New 
York, N. Y., on Monday, the twentieth day of 
June, 1921, at twelve o'clock noon, for the 
election of three directors to hold office for 
three years and for the tansaction of such 
other business as may come before the meet- 
ing, including the consideration, approval and 
ratification of all acts and proceedings of the 
Board of Directors during the past year and 
of all matters that may be referred to in the 
Annual Report to the Stockholders 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Saturday, May 28, 1921, wili be 
entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 














DIVIDENDS. 














HUPP 


MOTOR CAR CORPORATION 
Preferred Dividend No. 23. 


Detroit, Michigan, June 4, 1921. 

The Directors have declared a quarterly 
dividend of 1%% on the 7% cumulative pre- 
ferred stock, payable July 1, 1921, to stock- 
holders of record June 20, 1921 Chec 
be mailed. 


*ks will 


A. VON SCHLEGELL, Treasurer 





E. L. DU PONT DE NEMOURS & COMPANY. 


Wilmington, Del. May 3ist, 1921. 

The Board of Directors has this day declared 
a dividend of 2% on the Common Stock of this 
Company, payable June 15th, 1921, to. stock- 
holders of record at close of business on June 
4th, 1921; also divMiend of 1%% on the Deben- 
ture Stock of this Company, payable July 25th, 
1921, to stockholders of record at close of 
business on July 9th, 1921. 


M. D. FISHER, Assistant Secretary. 





DIVIDEND. 


United Shoe Machinery Corporation : 


The Directors of this ¢ “ie ration 
clared a divide and of 1%% yY the Pr fe 
Capital stock. They igor als oaneae La aie. 
lend of 50c per share on one Cc mn & api ital 
stock The di vidends on both ef rre wd and 
Common stock are he July 5, 1 My to 
Stockholders of i at the close of “sae ness 


June 14, 1921 
L. A. COOLIDGE, Secr® 











Too Much and Too Little 


It is bad business to have no 
exercise at all for five days and 
then “go” like a professional 
athlete Saturdays and Sundays. 





Even up and build yourself up sane 
ly by getting a physical workout 
between week ends. 


Ask us about our reduced summer rates. 


McGOVERN’S 
GYMNASIUM 
Durland’s Riding Acade 


5 West 66th St., New Yor 
Columbus 2928-10134-91¢ 
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The Unorganized Trade of the World 


|MeleM elie) | HE world makes poor 
ns — 


progress with its or- 
ganization to promote 
social welfare by laws 
and politics as ar- 
ranged by statesmen. 
Of world organization 
to better the economic 
relations of peoples 
as distinguished from 























closer contacts with daily life of 
their Governments there is no sign. 
In economic relations, which have 


common people than relations of Gov- 
ernments, there is retrogression rather 
than progress, or at least persistence in 
old errors. Commerce considered a 
peacemaker, but its affairs are conduct- 
ed too often in the language of war, and 
in some of the methods of hostile strategy 
of war. German commerce was frankly 
conducted like German war, by deceit 
and ruthless conquest, which are con- 
demned by the custom of good merchants. 
And yet what nation trades without 
some traces of similar sentiments when 
the trade is foreign, or perhaps even 
domestic? Certainly not the United 
States. 

For example, a law of 1920 directs the 
President to denounce twenty-seven 
treaties which prevent the United States 
from discriminating in its own favor 
against the commerce of as many other 
nations. President Wilson found a means 
of not offending the twenty-seven na- 
tions, and thus avoided their retaliation 
against our commerce. This prudent, 
honorable course so offended not a few 
that there was wild talk about impeach- 
ing him for contempt of Congress. Even 
now this threat to our international trade 
hangs in the balance. 

Another example. The American Cot- 

ton Association has just held a meeting 
of farewell to its delegates to the World 
Cotten Conference at Liverpool in the 
next few days. “ Cotton Growers to Defy 
England ” was one caption. The Chair- 
man protested England’s “ domination” 
of the trade, and described it as a Brit- 
ish offense, that it “fixed” the world 
price for cotton, although it consumed 
only 22 per cent of it. A Federal Sen- 
ator announced his purpose to head a 
.“ crusade” to lessen the supply of cot- 
ton in protest against the British price, 
,and a leading speaker urged the fixing 
of an American price for cotton, to be 
paid before it is shipped. 

It is not the present purpose to dis- 
cuss the merits of these positions, but 
to propose a procedure both more friend- 
ly and more efficient. There more 
need of an economic organization of the 
world than of political organization, for 
peoples can live under any sort of gov- 
‘ernment. Food, shelter and clothing are 
universal needs, and more essential than 

*any particular politics. If necessities can 
be cheapened and their preduction be in- 
creased by friendly co-operation, the re- 
sult would benefit all peoples on both 
sides of the bargains in degree rivaling 
the unrealized hopes from the League of 
Nations. 

It chances that the Cotton Conference 


is 


iS 


By Edward 


which our delegates are about to attend 
sets a desirable precedent in instructive 
contrast to the spirit attending their de- 
parture. The International Cotton Fed- 
eration was indirectly the result of our 
cotton corner of 1904. Our gamblers in 
this daily necessity of the world, the 
cheapest clothing known, were rather 
reckless than malicious or hostile. The 
effect was like that of a blockade, what- 
ever their motive. factories 
could not pay the corner price, and the 
only alternative was to break the corner. 
That was done by a combination of em- 
ployers and operatives supported 
each other in reducing working hours 
from fifty-five and a half to forty per 
week. The result was that demand fell 
with stoppage of spindles, cotton was 
cheapened to the world, and our cotton 
corner collapsed as it deserved. That 
commercial war was a good parallel to 
the actual war in the ’60s, when the 
British industry was starved by our 
blockade. In that crisis the attitude of 
the cotton trade was more friendly than 
that of the Government. In the contest 
for the Union England, under Gladstone, 
favored the Confederacy, but the Brit- 
ish cotton industry cheerfully endured 
distress to promote the abolition of sla- 
very. 

As a result of the Sully corner Eng- 
land and Switzerland co-cperated in the 
beginnings of an international organiza- 
tion of the cotton trade, which in 1905 
the federation that meets each 
June. From then until the World War 
it met under the Presidency of Sir 
Charles Macara, who has expressed the 
belief that “no other industry of the 
world ever created so powerful a means 
of good for mankind as this federation 
has proved.” The opinion seems partial, 
but the federation has promoted an in- 
erease of cotton culture throughout the 
world by researches, regarding soils and 
seeds and experiments like those in our 
agricultural colleges, which have given 
more attention to grains than to cotton. 

It is interesting to ‘recall what has 
been done in this line of increasing cot- 
ton production at the time when our 
planters are combining to restrict pro- 
duction as a means of raising the price. 
In the beginning of our cotton produc- 
tion forty years were required to reach 
a crop of 1,000,000 bales, and between 
seventy and eighty years to reach a crop 
of 4,000,000 bales. India has produced a 
crop of 6,000,000 bales in about a dec- 
ade within the life of the Cotton Fed- 
eration, and would have been raising 
more by this time but for the interrup- 
tion of the war. 


English 


who 


became 


That may seem a procedure as hostile 
to American planters as their combina- 
tion to restrict production may seem to 
foreigners. But plenty is a proper ene- 
my of want, and the man or combina- 
tion of men who multiply bales of cot- 
ton ‘deserve better of mankind and do 
more essential service than the whole 


A. Bradford 


race of politicians put together.” That 
was originally said of those who doubled 
ears of corn or blades of grass, but it is 
even more true of cotton, for it is scarcer 
than corn or grass. Americans who dis- 
favor the increased production of cotton 
are not internationally minded, but are 
selfish to a degree beyond approval by 
more generous countrymen. Those who 
fancy that they have a natural monopoly 
are demanding privilege for it, and Gov 
ernment aid money and credit. It 
would be as wholesome for them as ben 

eficial for the world if they were made 
to see that they show themselves poo 
judges of their own interests by con 

duct compelling competition with then 

in self-defense. They can keep their nea 
monopoly if they will, but only by not 
“ defying ” the world to economic battl« 

There’s more profit and longer life f 
the industry in natural plenty than in 
artificial scarcity leading to costly com 
petition. 


in 


or 


_ it chances an American conceived 
the International Institute of Agri- 
culture a little earlier than an English 
man was forced to found the Internation 
al Cotton Federation, as above narrated, 
and for reasons. David Lubin 
disliked grain speculators as much as 
3ritish consumers of our cotton disliked 
our corners. He organized the machin 
ery for assembling and __ publishing 
throughout the world the crop news and 
statistics of all countries to thwart the 
speculators, who enriched themselves by 
shortages and famines. Nothing can pre 
vent dearness of food through real scai 
city, but accurate and general knowledge 
of true conditions can prevent frights 
of famine and make corners dangerous 
Lubin toured the world at his personal 
expense, and his idea was pigeonholed 
by ail Governments. When he 
wearied in body and nearly exhausted in 
fortune he appealed to the Cotton Fed- 
eration for assistance. It was given 
freely, and Lubin was so recommended 
to the King of Italy that at his personal 
cost he established the institute at Rome, 
and it has done good work to this day, 
even throughout the war: But only the 
thought is American. The execution 
foreign. 

We have a world trade in copper, but 
we conduct it in a manner more profita 
ble to the few who control it than bene 
ficial to consumers. And we blame others 
for results even less intentional toward 
us than our grain and cotton corners are 
malicious toward those who suffer from 
them. Before the war London was the 
world market for copper, as for most 
things. Dollar exchange was undreamed 
of, and business naturally was in ster 
ling credit, then the world’s wholesale 
“money.” The world price was made in 
London, and London did New York a 
service by doing what New York could 
not then do for itself. 

But sterling is no longer world money, 


similar 


was 





able to do what 

do for itself 
for an American 
product cents instead of 
y, onthe first of 
New York 
on a ney act, London speci 
an money. The 

British re like the Ame 
leadership 
The British 
intention is to 
market, and 
which it holds. 
edit the London 
Met I to the 
vw York.” “ Amer 
can pre y using the Lon 
to enable them 

the 


June in in 


car pool 
of t ket 
rade Une 


isorgar Dritisi 


transfer 


prices of 


put more er- 
The fact is that 
cents 
no longer buy 


quote in 

pound ow world money, 
bec yney which is as 

: none too steady. 
All ot rratie that it is 
engage- 
mer without risking 
before they 
fault of the 


uture 


car I ne 


pound, 1 ir, and New York 

pportunity which 
Londor } feeling toward 
lor 


cannot fail 
trade is seeking 
Metal Exchange 
farmers and 


hee hir 
8, ings 


l regulate 
Producers think 
and 


e or 


enemies, 
combinations 
goods. The 
are as poor 
be poor agri- 
idled with what’ 
they did 1 ind in the manner of 
regulate Ex- 
I indifferent wheth- 
er price or they know how 
ill as well as on 


to depre thelr 


trade ilk 


ire always sell 
derstand why the 
xchangt hor always be buyers. 
agriculturists’ 

I I n thelr crops are 
old. But mit to what the 
Exchange ild buy if they al 
agricultur 
yuld he money, and the 


pougt i tne 


ne crops. 
rhe 
their sales bring, 
all the 


farmers do 


and the t not keep 


farmers spend 


produce thé ine 

the money iseless unless it is 
pent, and t e}l all the produce 
they buy necessary for the 
traders on the 1anges to sell all they 
buy as it farmers to sell all 
they raise. F: which it appears that 
the traders on the Exchanges are on both 


sides of the marke‘, although the agricul- 


» 
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turists are on only one side. Agricultur 
ists think that bears are always sell 
ers. Bears are compulsory buyers, for they 
cannot realize their profits on sales fo 
the Fall until they buy what they have 
sold. Bulls are commonly thought of 

always buyers. But the bulls are con 
pulsory sellers, for they cannot take their 
profits on purchases for a rise until, 
when their expectations come true, they 
sell what they bought. Thus every sal 
implies a purchase, and every purchase 
implies a sale. Unlimited buying is as 
impossible for traders as unlimited sell 
ing 1 impossible fo: agriculturists 
Bulls and bears make a market as truly 
as agriculturists make crops, and crops 
without a market are useless to those 
who raise them. A world market is bet 
ter than a neighborhood market, because 
it is too big to be manipulated, and the 
conditions which make prices are more 
nearly normal. A year’s crops are har 
vested in three months, and immense 
buying power is necessary when the ag 
riculturists are selling. It is the func- 
tion of the bear who have sold in 
anticipation of abundance, to buy 
when the abundance becomes visible to 
those who lack vision without demon- 
stration. The bulls buy in anticipation 
of scarcity, laying in stocks which check 
the rise when they sell to those who 
doubted the scarcity until it was proved 
to then The cotton market is now sup 
ported by purchases by bulls, who have 
an idea that the present excess of sup 
ply over demand shortly will be trans 
formed into an excess of demand ove! 
upply. The spinners are not buying 
because they are oversupplied and cloth 
sells slowly. The real manipulators of 
the market are not the bulls or the 
bears, but the farmers who produce ex 
cess crops oO! who correct excess crops 
by restricting acreage cultivated It 
is the right or even the duty of pro 
ducers to regulate production. It is the 
right or even the duty of pricemakers 
to regulate prices. Both operate at their 


own risks of profit or loss, and are re 
sponsible to the public only for the good 
Bulls and bears 
sell and delive 
faith, but 


prices 


faith of their operation 
who do not actually buy, 
mere 


stead 


are not traders in good 


wagerers or bettors on 


of pricemakers. Farmers are right when 











object to dealings in options, puts 
calls, 
bling devices 
interested in checking such meretricious 


they 


and ups or downs and such gam- 


Real traders are equally 


speculatior in commodity “ bucket 
hops,” a pest also to security traders. 
Last week the United States Grain 

Growers, Inc., capital $100,000,000, be- 


gan operation in competition with the es- 
The plan is to lend 
ware- 


tablished Exchanges. 


money to farmers on pledge of 


house receipts for their crops at a cer 
tain percentage of market value, which 
must be kept good. The funds advanced 


to the farmers are to be procured from 


the public en the combined security of 
the farmers’ notes, the warehouse re- 
ceipts and the capital of the finance cor- 
poration. The farmers’ plan resembles 
that on which -$40,000,000 worth of cop- 
per was financed for export, with the like 
intention of keeping the goods out of the 
Exchange The Cuban sugar produc- 
ers are arranging a similar method of 


going directly to the consumers of their 


goods for their sale, thus short circuit- 
ing the connection between producers 
and consumers, the basic buyers and sell 
ers, eliminating middle men and evad 
ing market combinations. There is no 
iimit to new things under the sun, and 
a thing is not bad because it is new. 
Neither is this idea so very new, except 
in details which depend upon their ad- 


ministration to determine the fate of 


this assault on the commodity Ex- 
changes. The plan supplements rathe 
than abolishes familiar methods of mar 


the 


is domestic 


and has 
But it 
international in its 
trade like the 


world trade. 


possibility of 
rather than 
although the 
trade, is es- 


ket ing crops, 
success 
scope, 
cotton 
How 


concerned 


grain 
many of the 
in the re 


sentially 


organizers who are 


form of market methods as a means of 
aising prices trace the fall in cotton 
to the British coal strike? Yet the two 
things. are intimately related. The coal 
strike crippled the mills and stopped 
their buying. The number of idle spin- 
dles is as well worth considering as the 
number of bales of cotton, and our ex- 
ports to England this year are 1,470,000 


bales, against 2,910,000 last year. In 
tead of their being too much cotton 
there is too little cotton being used, and 
the correction of the excess by under- 














most authoritative 
It began by citing the 
the 


restriction 


names in England. 
to Par- § 


‘ anti-commercial ” 


The Gov- 
is lim- 





production is being overdone. 
ernment of Egypt, example, 
iting the area of cultivation to one-third 
ill be surprising 


for petition 
liament 


principles of the 


igainst 


of last year’s area. It w system in 


if the unprecedented fall- of the price force a century ago, and stated the ar- 
of cotton—the greatest in the shortest gument for the interdependence of ex- 
time known—is not followed by a memor- ports and imports and the bad economies 
able rebound. of seeking to increase either by restrict- ‘ 


the 
was 


ing other. The response of Parlia- 
to enact 31-3 per “Y 


order to themselves 


i. precaution against such extremes a ment a tariff of 
world organization might establish re- 


cent. in protect 


against the competition of German pro- 
which is the % 


abundance to be re- 
Also a world 


serves in times of 
duction, going to sweep 


leased in times of scarcity 


cotton organization might spread statis- world markets because the Germans 2 
tics and education in the manner of the Print money as though they could print ‘ 
the goods the world trades in. ; 


stitute of Agriculture. 
the outbreak 


International In 


fF 
When cotton collapsed at The American Free Trade League sent \ 


to the Paris Conference a cablegram 





of the war and our planters started the 

‘ buy-a-bale ”’ campaign for their relief, with hundreds of signatures praying for 

the Allies might have bought the crop ©conomic peace as one result of the 

as a war measure. Government owner- World War, and for a check to economic ~ | 
ship would have kept the cotton out of S8'ee¢ as a chief cause of war. The 
Germany more completely than the Americas, the house organ of one of 
blockade, which had no effect on Ger- UF leading banks, urged an interpar- 
many’s imports overland from neutrals. liamentary congress “on the fundament- 

In war and in peace there is more and al policies of the legislation of the na- 
better work for world economic organiza- tions regarding tariffs.” The Interna- 

tion than the rigging of markets in the tional Financial Conference at Brussels 
interest of price movements to benefit recommended that “each country should Sy 
either producers or consumers. Proba- aim at the progressive ‘estoration of 
bly there is no complete remedy for ex- that freedom of commerce which pre- 
cesses of prosperity and depression, but vailed before the wa including the 
knowiedve of facts is better insurance Withdrawal of artificial restrictions on 


and discriminations of price against ex- 


against them than combinations for dom- 
ination of markets. But a proposal so 
and moderate as that lacks the ele- 
even when made by 
to Presi- 


ternal trade. 

The record shows that, 
tions are arming themselves with tariffs 
with can-* .¢ 
or- 


sober in stead, 


ment of popularity, 
at the dinner 


the na- | 


and discriminations instead of 
Instead of world commercial 
there is 


Secretary Hoover 


dent Harding. non. 
ganization world disorganiza- 


The economic side of the League of t pray ht by th tl ‘ 
ion, and trade is sought by the ci e 2% 
Nations Las been dwarfed rather than : : . * 
7 art of making business friends re- 
developed, and the World War has pro- : . “aie 
taliation. Economic boycott 


was 
moted nationalism, rather than interna- by which the League’s bc 


weapon 


tionalism, in both economics and politics. (Coyncil was to prevent or punish war. 
There are more nations and tariffs than But nation after nation is taking up that 
there were, and the spirit of so-called weapon in peace, some selecting duels, 
protectionism is stronger than the spirit with their special enemies, others de- 
of free trade in the old nations. The se-  ¢jaring a sort of limited commercial war 
quel of the Napoleonic wars is repeating with the world. At a time when the ' 
itself, and now as then is doing so over economic interdependence of the world’s 
the protest of those ts put economics ations, whatever their politics, is the i 


before and over politics, especially parti- 
san politics 

In the month The Econ- 
omist published a protest against trade 


the of the 


sole hope of that abundance of all goods 
all the world prays A na- 
tion.may be blind to its own follies, but 
how can all the nations be blind to their 
common fault? 


which for! 


middle of last 


restrictions oOvel Signatures 


pe 
- ~ i 


The Legislative Week in Washington 


innalist 


Sym cial Correspondence of The 
WASHINGTON, 

ECRETARY MELLON announced his 
first offering of approximately $500, 
000,000 worth of 2 Treas 
cent 


June 9 


new short-tern 


ury 5% pet notes combined with 


an offering of 5% 
pursuant 


per cent. certificates 


of indebtedness, to the Treas 
ury’s new program of varying its month 
with 


effect a 


ly offering of certificates issues 
of short-term 


distribution of 


notes, so as to 
the 


issues of 


gradual short-dated 
debt through succes 
in convenient maturities 
period from 1923 to 1928 

President Harding, after a long effort 
to find the right man for the place, 
named Albert I). Lasker of Illinois to 
be Chairman of the Shipping Board and 
nominated as its othe: a 
O’Connor of New York Chan 
berlain of Oregon, Edward C 
of Maine, Frederick I 
bama, Meyer 
Admiral William S 


notes 
the 


sive 
covering 


members 
George E 
Plumme) 
Ala 
and 


Thompson of 
Lissner of California 


3enson. As soon as 


the new board is confirmed the Presi 
dent will have a conference with its 
members on policies 

The Senate, which by a vote of 35 to 
20 had refused to reduce the army to an 
enlisted strength of 150,000 men, re 
versed itself the following day, and by 
a vote of 36 to 32 voted for an army 
not to exceed that number of men. It 


then passed the Army Appropriation bill, 


carrying $113,000,000 less than the 
ent budget. 


Much 


pres 


has been voiced to 
discus 


providing for an ad 


opposition 


the Longworth resolution, unde: 
sion 


in the House, 


interim tariff while the permanent Tar- 
iff bill is under consideration 

Wool manufacturers told the Senate 
Finance Committee the so-calied “ Truth 
in-Fabric ” bill now under consideration 
is wrong in theory and unworkable, and 
suggested legislation that would penal 
ze those who misrepresented their goods 

The House sent the Naval Appropria 


without instruct 
they should 
Borah disarmament amendment. 

Mellon, the House 
Committee, urged legislation 
50,000,000 at the disposal of the 
the relief 


tion bill into conference 
ing its conferees how vote 
on the 

Secretary before 
Banking 
placing $ 
Federal Farm Loan Board for 
of the 

Southwestern 
the 


relief 


agricultural interests. 

asking 
for 
claimed to have 
the fixing of 
Government in 1917, 


grain growers, 


House Agricultural Committee 
the 


sustained 


fron losses 


been through 


wheat prices by the 


declared claims for reimbursement of 
their part of the country now totaled 
$5,000,000 

The Senate adopted a resolution re- 


the President to invite foreign 
participate in an exposition 
Ore., in 1925. 


Committee 


questing 
nations to 
to be held at Portland, 

The Judiciary 
pointed a sub-committee to consider Sen- 
King’s for investiga- 
lobbying with particular refer 


Senate ap- 


ato resolution an 


tion of 
industry 


ence to the dys 


Representatives of the Chicago Board 
of Trade before the Senate Agriculture 
Committee said that the enactment of 
a bill to check trade in grain futures 


would tend to monopolize all grain trad- 
ings in the hands of farmérs’ co-opera 
tive associations 






The Harding Administration, through Reports obtained by the Administration } 
Secretary Hughes, announced its Mexi indicated that there was a slow but , 
can policy to be one in which this coun- steady revival in industry throughout the 
try will require Mexico to bind herself country, but that agriculture had been 
against confiscation of valid American lagging behind. Altogether the President 


property rights in that country acquired feels there is considerable ground for op- 
before the promulgation of the Carranza 


Constitution of 1917 


timism. 
The Senate in approving the $75,000, | 





The President and his Cabinet con- pay deficiency bill for the use = = } 
tinued their consideration of the domestic Shipping Board added an amendment, 
industrial and agricultural situation. Continual on Pane 066 
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[jpuowowoue g|OW American bank 
3S 


ing has been brought 
into gear with inter- 
national by 
a great number and 


finance 


variety of new for- 
eign banking organ- 
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THE ANNALIST 
, This diversified development in foreign 


financing instrumentalities represents 
but one aspect of the definite trend 
that has occurred in the United States 
since the armistice away from the 
theory that America’s financial and 
commercial relations with Europe 
would have to be co-ordinated in 


a comprehensive plan. Immediately fol- 
lowing the termination the 
thought in this’ country was thoroughly 
imbued with the idea that it was 
ica’s duty to “refinance 
national and altruistic lines. 

methods of action were largly 
by this conception, as in the case of the 

Davison and other plans for organizing 

Europe’s purchasing and America’s sell 

ing on mass lines, with a comprehensive 

centralization in a single great organi- 
zation under semi-public auspices of the 
financial elements involved. 

By the end of 1920, however, ideas on 
international economic relations had 
pretty generally resolved into common 
agreement that not idealism, but prudent 
business principles, must prevail in our 
commercial and financial intercourse 
with Europe; that it would be impracti- 
cable to attempt to apply sweeping and 
heroic measures to the disorganized trade 
situation, and that it must be met, detail 
by detail, as wisdom should indicate in 
each case. Piecemeal instead of compre- 
hensive financing has prevailed 

Among the chief reasons n 
against the organization in the United 
States of a comprehensive method fo! 
meeting the abnormal trade and finan 
cial relations between this country and 
Europe were the disinclination of Amer- 
ican business men to give up normal com- 
petition and combine co-operatively in 
pooling commercial and financial inter- 
ests; the rising business boom in the 
United States which engrossed the en- 
ergies of business interests; the contin- 
ued unabated demand of Europe for our 
goods and her apparent ability to get 
credit in one form or another without 
the assistance of any special measures; 
the failure of Europe to make sufficient- 
ly rapid progress toward a recovery of 
productivity and financial stability to 
inspire the confidence of financial lead- 
ers of the United States that the or- 
ganization of mass credits would be safe 
or feasible, and difficult money condi- 
tions in the United States itself. 

Therefore, instead of a great plan ren- 
dering a sweeping solution the situation 
has been carried from month to month 
by detailed measures. It has been esti- 
mated that unfunded credits of more 
than $4,000,000,000, a large part of wihch 
is still owing in open-book accounts, un- 

collected balances abroad, &c., have been 
extended to Europe by American inter- 
ests since the armistice in connection 
with foreign trade. . 

In addition foreign financing of a more 
orderly kind has been carried out by an 
rimportant series of long-time 
mental and corporate bond flotations in 
the United States in 1919-21 through 
syndicates of banking and investment 
houses. The more important are shown 
in the accompanying table. 

The above list does not contain by any 
means all public and semi-public bond 
flotations for European interests in this 
period, but only the more important is- 
sues. Its chief significance is not in the 
total amount involved, although the above 
issues alone aggregate about a billion 
dollars, but it is illustrative of the ap- 
plication of piecemeal financing to the 
European situation. 


of war 
Amer- 
Europe” on 
Proposed 


shaped 


litating 


govern- 


By John 


In this series of operations Govern- 
ment borrowings predominate. These 
governmental credits, however, while 


distinguished from industrial loans, were 
largely loans to aid industry, since the 
funds were in many cases employed to 


purchase in America materials and 
equipment with which European Gov- 
ernments are rebuilding plants, reha- 


Oakwood 


tions seek the best employment, where 
the causes of our foreign investment 
of a more specialized characte) 


of Europe’s huge floating debts to 


and continued need for additional 
plies on credit, of our taking our } 
in the form of funded equities 


permanent wealth in order to const 








Two Years of Foreign Financing 





Borrower \mount. Maturity. Rate. Pr 
Great Britain....... $143,587,000 1837 o% 101 
Great Britain......... 250,000,000 1922-29 5le 9614-98 
Kingdom of Italy. 25,000,000 1925 6% 9714 
City of Bordeaux..... 15,000,000 1934 6 
City of Lyons...... 15,000,000 1934 6 
City of Marseilles. . 15,000,000 1934 6 
Government of Switze) 

See eee 30,000,000 1929 5g 9614 
Government of Sweden. 25,000,000 1939 6 9912 
City of Copenhagen 15,000,000 1944 5% 93 Me 
Kingdom ot Belgium. 25,000,000 1921-25 6 99 95 
Kingdom of Belgium. 50,000,000 1945 Tle 974 
Kingdom of Italy. 25,060,000 1925 6 97 le 
Republic of France..... i60,000,000 1945 8 100 
Government of Switzer 

it Ae ee ane 25,000,000 1940 8 100 
Government of Norway. 20,000,000 1940 8 100 
Government of Denmark 25,000,000 1945 8 100 
City of Christiania. . 5,000,000 1945 8 99 
City of Zurteh......... 6,000,000 1945 s 99% 
City of Bergen. 4,000,000 1945 8 99 
City of Berne..... arte 5,000,000 1945 8 99 
Anglo-American Oil Co, 

England ....... : 15,000,000 1925 7 
Minerva Motors, Bel 

a er 10,000,000 1921-25 6 
French Government 100,000,000 1941 7% 95 

bilitating devastated areas and other- our interests in Europe and to maintair 
wise repairing the direct or indirect im- our foreign trade. But howevs« 
pairments of the war period. It should ent the impelling motives in the two 


be pointed out that a large percentage 
of the above loans were refunding op- 
erations, in many cases serving to con- 
vert floating debts in the form of note 
into bond 
as a burden on the current money mar- 
ket, and placing them, as they should 
be, on an investment basis. 

There 


issues issues, removing them 


is one other item in the 
somewhat heterogeneous which 
this general European credit situation 
was met, and that was by means of con 
tinued advances in the early part of the 
period since the armistice by the Treas- 
ury of the United States of public funds 
to the Governments of associates of this 
country in the war. Advances of this 
sort, and the accrued interest, payment 
of which was deferred, amounted to some 
three billion dollars. 

Actual advances of new money in these 
various ways largely 
applied to purchases of American goods. 
In general, therefore, it may be said 
that the abnormal trade of the United 
States with Europe during 1919-21, in so 
far as it was not financed by ordinary 
self-liquidating banking credits of nor- 
mal maturities, has been carried by a 
great mass of irregular floating - debts, 
by a considerable number of more formal 


main 


way in 


to Europe were 


bond issues, and by Government ad- 
vances. 
In this course of events we see the 


rather rapid evolution of a new foreign 
investment policy for the United States. 
It means the development of vast new 
financial 
leadership such as have long been car- 


responsibilities for American 
ried by the bankers of the great foreign 
investing nations of Europe. 

Europe, before the war, accumulated 
vested America, 
holding our securities to an amount es- 


a great interest in 
timated at more than six billion dollars, 
including railways, industrials and pub- 
lic debts. The economic tides have now 
turned the other way. It is true there 
difference. Europe’s investments 
came through selective evolutionary proc- 
esses by which the surplus funds of na- 
f 


= oe 


stances, underlying investment princi 
ples are similar and the experienc 
Europe in foreign investments 
without application to America’s ca 
he vie. 


of bankers who have be 


In what follows are embodied 
of a number 
active in this period of new foreign 
nance, who are looking at i 
from the viewpoint of public ré 
bility and long-run prudence, and wt 
believe that 
sounder than comprehensive measuré 
History shows that a nation as a na 
tion may make foreign investments wise 
ly or unwisely. It shows that the respor 
sibility such 
leadership determining whether the peo 
ple of a nation make good or bad foreign 


por 


piecemeal treatment 


for investments and_ the 


ventures rest largely with the nation’s 


bankers. Some banks in France in recent 
years led the French people into a class 
of foreign Government loans that proved 
disastrous on the outbreak of the wa) 
German banking allowed the foreign ir 
vestment of that nation to be dominated 
by considerations of political aggrandiz 
ment rather than by economic wisdom 
or commercial expediency, and Germany’s 
foreign investment structure collapsed 
with her dreams of world empire. The 
bankers of England, through a century 
of leadership in the field of international 
finance, have guided the investments of 


their people so that, although great 
losses occurred at periods when th 
highest prudence did not prevail, they 


have been insignificant as compared with 
total gains. ; 
As a nation America has not had ade 

quate specialized schooling nor shown a 
natural predilection for the highly tech 
nical type of finance involved in foreign 
investment on a great scale. The experi 
ence of 1919-21 has not been sufficient 
to perfect us in the technique of foreign 
investment; it has been carried out un 
der a special set of conditions, notably 
largely under the guarantee of reliable 
foreign Governments, supplanting to an 
extent the necessity of detailed first 

hand credit investigation and the exer 


Ther 
have sprung from the necessity, in view 


in he 


he subjec t 
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Canada Readjusting Foreign Trade Problems 


'e (Tel el ele) fee“ ENT developments 


3} indicate that Canada 
| =I 


is fast approaching 
=} a turn in the indus 
i=} trial] situation, and 
/= confidence in the fu 
4 ture of the country 
JE) is generally felt 





The next step will 
be in the direction of 
a satisfactory adjustment 
It is now almost a year since the first 
setback in 


one 


sounded of a 
that 


changes in 


warnings were 
industrial activity 
of the 
has taken place in commodity prices as 
country’s industrie 


Sines time 


most drastic history 
well as in all of the 
Manufacturers throughout have 
cut their prices on an average of from 
10 to 50 per cent. Even this has failed 


Canada 


in its purpose of creating a demand to 


meet the situation for which the reduc- 
tions were made. 

At the present time there is an ele- 
ment of stagnation throughout the indus 
trial life of the country, which can in a 
businesslike 
who 


large part be removed by 
action on the part of financiers 
have large funds to invest. This 
tion is greatly aided by many Americans, 


situa- 


who, by taking advantage of the ex 
change rate, invest their funds in Cana 
dian industries. Close observers inter 


ested in the financial and industrial de 
velopment of the country see in 
events much promise for the near future 
Commercial failures have become more 
frequent, and the weeding out 
which must precede the resumption of 
the forward movement is well under way. 
Many large corporations which in erro. 
took a period of unusual activity for a 


recent 


process 


permanent improvement and adopted a 
policy of expansion, believing that funds 
necessary to finance them would be read- 
ily available, are now passing through a 
critical period ' 

Labor is now taking its medicine in the 
readjustment. The split in the British 
labor unions and the impending defeat of 
the miners; the acceptance by labor all 
over the country of many reductions, 
and the increasing number of unem- 
ployed, all point to the conclusion that 
railway, building and other classes of 
employes who have thus far successfully 
held out against wage cuts, and thus pre 
vented the resumption of activity, ar« 
now on the verge of accepting the in 


evitable 


Each day adds to the surplus of un- 


used money in the country. The money 
scarcity which marked the first half of 
1920 vanished with the high prices of 
commodities and stocks, the scarcity of 
labor and the industrial activity. Indi- 
cations are that the first wave of liquida- 
tion is on the verge of completion, and 
the present is therefore an opportune oc 
casion to express confidence in the 
future. That there is atundant money 
to finance undertakings is evidenced by 
the record-breaking savings deposits as 
reported in the monthly statements. of 
the chartered banks. 

The railway question, with its ever-in- 
creasing deficit mounting higher and 
higher each year, is still a matter of the 
utmost concern. - That Government opera- 
tion of Canadian lines is not successful 
is evidenced in every shape and form. 
That the Government is beginning to 
realize the impossibility of its adventure 
is not doubted, and it is generally sur- 
mised that this country, like the United 
States, will wash its hands clear of Gov- 
ernment control. For the present, how- 
ever, the Government has no alternative 
but to hold on and operate the lines now 
held, even though the loss be enormous. 
The entire problem is one occasioned by 
railway construction being some thirty 
years in advance of the country. 

Of considerable interest was the pro- 
posal recently offered by Lord Shaugh- 
nessy, Chairman of the Board of Di- 
rectors of the Canadian Pacific Railway. 
The railway baron wou!d have the Grand 





By W. G. Cates 


Trunk system operate its own lines both 
in Canada and the United States, while 
those lines now operated by the Canadian 
known as the National 
Railways would come under the control 
of the Pacific. The 
ment, in turn, would guarantee the divi- 
the Pacific Railway 
shareholders. prominent railway 
men in with favor upon 
the that it is 
the only way out of a difficult problem, 
like the idea. 


Government and 


Canadian Govern- 
Canadian 
Many 
look 
and 


dend to 


Canada 


proposition, intimate 


more do 


while many not 
Public-ownership advocates are bitter 
against it; and the press is divided. The 


suggestion, however, is to come before 
Parliament, and an active debate is ex- 
pected. 

The capitalization of the National Rail- 
ways is $62,600 per mile, an extraordi- 
nary amount, and the earnings per ton 
mile are figured at 0.979 cent, as com- 
pared with 1.052 cents of United States 
roads, a difference equivalent to $5,950,- 
670. 


HE budget which was brought down 
to the House of Commons provides 
food for thought. The fiscal standing 
of the country was thoroughly gone into 
and the present situation adequately out- 
lined, with the necessary preparation for 
the enforcement of a new fiscal program. 
While all kinds of changes were antici- 
pated in the tariff policy of the country, 


there have been very little alterations 
made. A heavier sales tax has been im- 
posed, and importers from the United 


States have now to shoulder a burden of 
paying duty on exchange as well as the 
This will 


ir.- 


value of the article imported. 
make a big difference in Canadian 
ports, and may be responsible for a fall- 
ing off of import trade from the United 
States. 

The national debt of the country now 
stands at $2,350,236,700, or $261 
per head for every man, woman and child 


over 


in Canada. This is a rather large figure, 
but it is a legacy of war which must be 
shouldered. 

To carry on business this year the Do- 
minion must have $591,437,697, or a sum 
amounting to over $65 per head of the 
entire population. By refunding or re- 
newing $108,687,633 of maturing: obliga- 
tions connected with the National Rail- 
ways, and by capitalizing an expendi- 
ture of $47,491,953 to be made on sol- 
diers’ settlement, housing loans and sink- 
ing funds, the gross amount to be raised 
by taxation is brought down to $435,369,- 
971, or $48 from every man, woman and 
child in the country. 

In the face of the falling revenue it is 
announced that a 50 cent. increase 
will be placed in the sales tax, as it 
affects Canadian merchandise and 100 
per cent. increase as it affects imports, 
together with an advance of from 100 to 
200 per cent. on wines and spirituous 


per 


liquors. 

In delivering his budget speech the 
Minister of Finance, Sir Henry Drayton, 
stated that there was to be no general 
revision in the tariff this year, but inti- 
mated that a revision was inevitable in 
view of the upheaval in United States 
politics, and stated that such tariff must 
be framed in consideration of that of its 
nearest neighbor and largest trade in- 
terest. 

The Canadian trade year, which ended 
on March 31, 1921, all things considered, 
must be considered very satisfactory. It 
is true that there was an adverse trade 
balance of $29,700,000, and that the value 
of exports was $76,230,000 below that 
for the preceding year; but when the fall 
in prices is taken into account, especially 
in agricultural products, which form so 
large a’ part of Canada’s exports, the 
showing must be considered excellent. 


That exports so held their own may be 
considered as strong evidence that the 
world has need of Canada’s products. 
The total trade for the year was valued 
at $2,450,553,175, making it the second 
most important year in Canadian rec- 
ords. -The imports were valued at 1,- 
240,125,056, and the total exports at $1,- 
210,428,119. The large imports were the 
outstanding feature, being $185,597,000 
of those for the preceding 
twelve months. While the total exports 
were $76,230,000 bclow those for the 
preceding year, $26,000,000 of this was 
due to the falling off in foreign re-ex- 
ports, which shows that, making due al- 
lewance for the fall in prices, a larger 
volume of products was moved out of the 
country than during 1919-20. 
The United States stood 
the year’s trade, 58 per cent., or $1,416,- 
000,000 out of the total $2,450,000,000, 
being, with that country, a slight in- 
crease in percentage over the year 1919- 
20. The imports from the Republic were 
valued at $856,613,000, an increase of 
$55,516,000. Had it net been for the 
falling off of $67,000,000 during Jan- 
uary, February and March, the increase 
would have been well over the $100,000,- 
000 mark. The imports, however, were 
equal to 59 per cent. of those from all 
countries. In spite of the rate of ex- 
change, which resulted in the apprecia- 
tion of American funds from 10 to 18 
per cent. during the year, and to this 
extent had the effect of an additional 
customs barrier, the United States held 
her trade with Canada, which is conclu- 
sive proof of the strong hold that the 
American exporter has had on the Cana- 


in excess 


foremost in 


dian market. 

In reality, the United States, with the 
rate of exchange working against her, 
held her exports better than did the 
United Kingdom, with the rate of ex- 
change and the preferential tariff of 
331-3 per cent. working in her favor. 
It is true that the latter increased her 
exports to Canada by $87.548,000, as 
compared with $55,576,000 by the United 
States; but this was not quite equal to 
the gain made during the first six months 
of the year. In March, 1921, the imports 
from Britain were less than 50 per cent. 
of what they were in June, 1920, nor is 
there much prospect of improvement. 
The great increase in imports from Brit- 
ain during the early part of 1920-21 was 
due to the heavy shipments of textiles, 
but the filling of these orders produced 
a decided slump in the trade figures, 
there having been no marked increase in 
imports of other classificiations of goods 
from Britain. From present indications, 
$213,910,988, representing British im- 
ports for the year, will probably stand 
for some time as the record. 

In the Canadian market the Americans 
succeed where the British fail, because 
they better understand the Canadian pur- 
chaser. The imaginary boundary, which 
is a true description of the dividing line 
between the two countries for fully 1,500 
miles, does not produce much difference 
in habits and customs. So, in the main, 
what the American in the Northern 
States likes the Canadian also likes. The 
numerous and efficient corps of Ameri- 
ean Consuls and commercial agents in 
Canada, numbering nearly 100 compared 
with the three or four representing Brit- 
ain, is another factor in promoting sales 
of American goods. To this must be 
added the influence of the widely circu- 
lated American periodicals and maga- 
zines; indeed, it is quite probable that 
these constitute the most effective sales 
force that the United States has in Can- 
ada. The United States having held her 
own in the Canadian market under condi- 
tions which since 1919 have been dis- 
tinctly unfavorable, it is quite evident 
that she will do even better when ex- 





change approaches a parity and the ap- 
preciation of the American dollar comes 
to an end 


N this connection it may be observed 

that while the United 
States to Canada during March decreased 
one-third, as compared with for 
the same month last year, they held up 
much better than those of 
other country, with the exception of Ger- 


exports form 


those 


almost any 
many. In the case of Britain the decline 
was from $221,119,000 to $78,154,000. In 
deed, during March Canada bought from 
the United States as much as France and 
Germany combined, and almost as much 
as Japan, China, Brazil and Cuba put 
together. This trade with Canada 
the most easily handled, and supplied no 
problem with respect to long-term 
credits. 


Was 


It is interesting to note that in the last 
seven years imports from the United 
States have almost trebled in value, hav- 
ing advanced from $296,632,506 in 1914- 
15 to $856,613,430 in 1920-21. During 
the same period imports from the United 
Kingdom advanced from $90,517,161 to 
$213,910,980. From this it is evident that 
nearness to Canada, familiarity with its 
conditions and a’ thorough knowledge of 
the Canadian people count for a great 
deal more in trade than 
even preferential tariffs. 

The United States was by large Can 
ada’s best customer last year, the value 
of total exports thereto having been 
$560,000,000, or $40,000,000 more than in 
the preceding year. As a matter of fact, 
taking only domestic exports into ac- 
count, the gain was $78,000,000. The 
premium on American funds made this 
trade worth fully $65,000,000 more to 
Canada than would appear from the re- 
turns. Wheat supplied a very large part 
of these exports. While the premium on 
American funds operated powerfully to 
stimulate exports, a desire to anticipate 
the “emergency ” tariff legislation was 
another important factor. The United 
States last vear bought a little over three 
times as much as during 1914-15, when 
the exports thereto were $186.342.856. 

Exports to the United Kingdom, which 
until recently was Canada’s cus- 
tomer, decreased by $177,300,000, stand- 
ing at $312,842,000. In 1917-18 these 
exports were valued at $861,075,000; in 


sentiment, or 


best 


1918-19 at $560,839,000, and in 1919-20 _ 


at $495,961,000. The indications are that 
even lower levels will be reached, for the 
rate of exchange, which favors Britain 
in many of the States of Europe from 
which she can draw large supplies of 
needed raw materials, will militate 
against Canadian exports to Britain. 

Following the United States, the miost 
important increase in exports was vith 
Italy, which country bought $41,000,000 
more than in 1919-20. Other increases 
were the Netherlands, $15,000,000; Brit- 
ish South Africa, $8,000,000; Australia, 
$6,750,000, and New Zealand $5,000,000. 
Exports to France fell off by $34,000,- 
000. Wheat, with $310,952,138, supplied 
over 25 per cent. of the total value of the’ 
exports, other grains being valued at 
$33,000,000: Unmanufactured wood came 
next, with $115,684,475, followed by 
printing paper, $78,922,137; wood pulp, 
$71,552,037; flour $66,520,000; iron and 
steel, $56,680,000; cheese, $37,146,000; 
fish $33,130,000; bacon and ham, $31,- 
492,000 and live stock $25,883,663. 

The United States 78 per 
cent. of Canada’s imports the 
year, which is a very large amount when 
the obstacles placed in the way of such 
imports by the rate of exchange are 
taken into account. Britain, with $87,- 
148,000, had the largest increase during 
the year. Other increases were: Cuba, 
$13,000,000; France, $8,376,000; British 
West 'ndies:, $2,769,000; Belgium, $3,- 
750,000; the Netherlands, $2,000,000, and 


supplied 
during 
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Has the United States Lost Its Trade 





HE first business trans- 

action was possibly an 
exchange by some 
Paleolithic man, who 
had two nicely bal- 
anced war clubs, with 
another Paleolithic 
man who coveted one 
of them and was not 
strong enough to take 
it away from the owner. 

It is interesting to let one’s imagina- 
tion run riot through the many proc- 
esses; the many possible transactions 
which took place before bargain, barter, 
sale and exchange took the place of ap- 
propriation by force—before we reached 
our present state of theoretically full 
realization and observation of contrac- 
tual rights, quid pro quo—the innumer- 
able transactions that must have taken 
place before a medium of exchange, the 
gold standard, was adopted—the evolu- 
tion of the original medium of exchange 
into bills of exchange, checks, drafts, 
bankers’ acceptances, and the many 
mechanisms of modern business. 

Recall, however, that the basis of the 
entire system we now operate under (the 
vast majority of us never giving a 
thought to the principles in our use of 
the instrumentalities) is the rule of quid 
pro quo—something for something. Re- 
viewing a contract, our courts say of 
each party, “ What does he get out of 
it?” If one party gets nothing, the 
court presumes that he didn’t know what 
he was doing and will not compel him to 
keep his promise. 

The Paleolithic man who gave his 
weaker neighbor the war club for pos- 
sibly a side of venison or some nuts his 
neighbor had gathered, knew what he 
was doing. He knew what he was get- 
ting for what he gave. “Tis said the 
bravest man that ever lived was the first 
man that ate an oyster. Equally brave 
were the first men that exchanged 
things for things—there was no reason, 
other than the germs of honesty grow- 
ing in the then presumably crude human 
brain, why. the stronger of the two 
progenitors of our merchants should keep 
his promise. 

Does the man today who gives his 
labor, the merchant who sells his 
goods, or any of the parties to the every- 
day transactions in the complexities of 
our economic system, know what he is 
getting for what he gives? 

Does the nation which attempts to set 
itself up as the workshop of the world— 
which exports to other countries more 
than it imports—know what it is getting 
for what it gives? 

Have we lost ourselves in a maze of 
gold bars, metallic coins, paper money of 
divers characters and the innumerable 
writings representing these contrivances 
of exchange—have we lost our perspec- 
tive? 

Have we forgotten quid pro quo? Are 
we losing sight of the axiom that any 
man, any community, which gives more 
than he or it receives, is individually or 
collectively a foolk\. This is an attempt to 
deal] in economics, not ethics. 

I leave the solution of the economic 
problem of the working man to Messrs. 
‘Tauk, Gompers, Judge Gary et al. They 
are all able representatives of the dif- 
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ferent aspects of that problem and, fur-- 


ther, is not the solution of that problem 
largely dependent upon the solution of 
tre problems of the nation? 

The United States is and has been for 
years an exporting nation. Our visible 
exports have outbalanced our visible im- 
ports. What did we get for them? Gold 
and promises to pay gold. What was this 
gold for? To buy things with. What did 
we do with this gold? Part of it went to 
build up our national wealth, part of it 
was spent by our tourists in other coun- 
tries, part of it was sent by people in this 
country to dependent relatives in other 
countries, part of it was taken ,back home 
by immigrants who had made their 


- . * 


By Frank G. Westberg 


” part of it was called “ American 
Capital” and was invested in foreign 
securities. The account was balanced by 
payments on the debts we owed Europe 
before 1914 and by “ invisible imports ” 
—the purchasing of insurance, banking 
service, ocean transportation—all of 
which are not “ things.’ ’ 


“ stake, 


E have now reversed the position 
we occupied for a hundred and 
fifty years. We were always a debtor 
nation. In 1914 we owed something like 
$5,000,000,000. Now we are a creditor 
nation. Other nations owe us from 
twelve to fifteen billions. We are a 
creditor nation because under the stress 
of the unnatural conditions of warfare 
we have given other nations more than 
we have received. 
If we continue to export more “than 
we import, we simyly build up larger 


trade balances. Our invisible imports 
have largely disappeared. Instead of 
paying interest and principal as a 


creditor. 
compared 


debtor, we must receive as a 
Qur strong financial position, 
with other nations, makes the purchas- 
ing of insurance and banking service 
more or less unnecessary. We have 
built up a merchant marine, which may 
or may not be successful. 

A continuation of increasing 
balances simply means that other na- 
tions who now owe us money will owe us 
more money. Some economists gravely 
doubt if Europe can pay us her debts 
even now. Suggestions have been made 
that we forgive these debts. Does the 
idea not suggest itself that what we re- 
fuse to do. as a Don Quixote we may do 
by making théir payment impossible? 

However, go so far as to presume that 
the existing debts and the potentially 
greater debts are and will be what they 
purport to be—gold. 

What will we do with this gold? We 
can’t eat it; it won’t clothe or warm us. 
We must spend it. How? Do we aspire 
to have ail of Europe supported by re- 
mittances to relatives there or peopled 
by opulent returned immigrants to the 
United States? Do we aspire to have 


trade 


stage. 


of a manufacturing nation. 


Congress. 


our tourists increase their spendings 
Can we increase our investments in fo! 
eign countries? If we do the last, 
simply means that our investments, 
creasing each year, together with 

profits therefrom, increase our gold 
until the ultimate result of increasing 
trade balances will be that we will own 
the entire world. Then, God help us! 
The Ishmaelite, with every hand turned 
against him, was as popular as the Den 

ocratic nominee in Alabama 
to what we will be. 

But things can never 
The World War- 
force to capture foreign trade—is 
ficient demonstration of that. Just 


+} 


compared 


come to that 
-a reversion to 
uf 


soon as any nation becomes richer than 
other 
every nation owes it money 
its investments 
crease to a dangerously large 


nations of the world—so soon as 
-SO soon as 
in other countries in 
amount 

then will that nation be hated, will be 
looked upon as a world menace, som: 
thing to be attacked and annihilated 

the enemy of all men. 


We Americans all believe that the 


greatest American asset is the American 
genius for business. 
of our 


The transplanting 


ancestors didn’t breed anything 
in us that is not in the descendants in 


Europe of our common ancestors, but it 


did bring our forbears and us to a coun 
try of rich natural resources. 
exports were raw products. We late 
performed some labor on these raw prod 


Our fir 


+ 


ucts in addition to the labor of wresting 


them from the soil—our manufacture 


We continued to become more and more 
If we want 
to zive other nations something for not) 
ing we can become the workshop of the 
world. 

But, we must live and let live. Ther 


are protective tariff bills now pending 


Protect Americans? Surely 


But, protect the dye industry from Ge) 
man competition, for instance! It 
said the Germans can make dyes cheape 


than we can, so put a tariff on then 
If we protect all such industries fron 
foreign competition—how are these fol 


eign nations going to pay their debts t 


Canada Readjusting Trade Problems 


Continued from Preceding Page 


British Guiana, $1,676,000. The imports 
from the British Empire were valued at 
$265,877,691. In 1918-19 they were $123,- 
671,540, out of the total imports of $919,- 
711,705. That is to say, in 1918-19, 13 
per cent. of Canada’s imports came from 
other countries within the empire, and 
last year the percentage was 20. To 
some extent this may be attributed to 
the better steamship facilities supplied 
by the Canadian mercantile marine. 

Legislation now before Parliament, 
and which will assuredly become law, 
provides that in the case of imports 
from a country whose currency is appre- 
ciated as compared with that of Canada, 
imports shall be valued at the prevailing 
rate of exchange. This chiefly affects 
the, United States, and, at the rate of ex- 
change that is likely to prevail for some 
time (added to the already existing han- 
dicap imposed by such rate), will un- 
doubtedly have a tendency to reduce im- 
ports from the Republic. 

The placing on imports of an extra 1 
per cent. sales tax, in addition to the 
general increase in the sales tax, will 
be borne chiefly by the United States, 
because it supplies so large a portion of 
Canada’s imports. A stricter interpreta- 
tion of the anti-dumping feature of the 
Customs act also bears more directly on 
the United States than on any other 
country. In the aggregate, these things 


constitute an appreciable addition to ar 
already considerable handicap. Indeed 
it is quite possible that the 
exports to Canada may decline to the ex 
tent of $125,000,000 this year. 

Coming on the heels of a pronounced 
business depression, this is a serious mat 
ter, the more so because, in so far as the 
United States is concerned, Canadian 
trade has been so easily secured, so easily 
handled and has been attended with so 
little risk. Moreover, in proportion a 
the American “emergency ” legislation 
prevents Canada marketing her pr 
ucts in the Republic, to that extent, v« 
probably, will the demand for Americar 
products be cut down. Canada cann 
now, as in pre-war days, borrow 
ain to make good the excess of import 
over exports on her trade with the Unit 
ed States. Besides, the decline in export 
to Britain has seriously reduced the fa 
vorable balance that may be applied or 
the balance against her held by che Re 
public. As settlements between Canada 
and the United States will be more di 
rect, so imports therefrom will depend 
largely on the extent to which Canada 
can send her products across the boun 
dary line. Thus the future of the United 
States trade with Canada depends per- 
haps more on the action of Americans 
themselves than on the action of Cana- 
dians. 
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necessarily 
change oul 
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none 
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support us until their 
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directly | eping our perspective? 
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*Note 
A Sitisr Busines a Bal ng ® h Dercomags relation to the index number until the index line reverses the direction may be expected to commen 1 steady 
and it ignificance con equentl is only ; eee gro f the turn, which has been of its slope, the forecasts given in Novem- though perhaps slow upward movement 7 
the neguti on Shanta : . “id explained in detail in earlier issues of TH} ber, that a rally would occur in January, and Fluctuation e to be expected f course 
~ ae me that no change in earlies ST bear market which had begun the year be- Pee ee 
forecasts is indicated for another month at ANNALSSP, ms a 7 & a but the general trend is indicated as up- 
least: this for tl enscm that Sore ~ The April numb« i Te 2 oe fore would terminate in November or Decem- ward : MV 
Saneeas te sige lage aa ay “it Ole . ; Freer = oe ber ,tha a rally would occur in January, and f 
pression cat made only after the index ’ erage price of stocks for that that there would be a relapse in February No indication is a] ent! to alter the * i 
line has turned downward, and the index month is SS.71 high and 84.02 low All this has occurred, and now apparently forecast, also given in ‘ that busi- . { a 
iumber for the following month has assumed Since no potential forecast can be indicated the relapse has run its course and the market ness activity would not revi before August 3 
“Be Ee ; 4 
HERE wa tle that ppeared in the points against any upturn of real proportior ferings of long stock to wer their short bankers will be loath to und iny new 
week whic! null be mstrued as of in the general run of wholesale quotations, sales, and in such a case there is a_ possi- issues until their shelves e been fairly ’ d 
business and financial ituation last The very fact that there are still goods to be bility that the supposedly hort account is cleaned The Pennsylvania 1 road situa ,: 
favorable bearing on the futur Possibly the liquidated r. if vot hoose, credits to b otunlix of omix weaan By, : < ee ceili este a Se 7 t 
. \ 7h leagre proportions It re- tion continue to he it pract ] the same 
outlook was clouded somewhat by the strik thawed out working #gainst price re- mains for future development tell the oint of adjustment, t t l ¢ 
ing display in the stock mark while prices covery In some instances tl rurthe ui- ; ¢ , VORODIRCRES NO Us the J a a ee it. s selling n 
i tis further liqui true status of the market position In the about S3. The general 4%s w \ round 
tumbled, in many cases, to new low records lation will probably cause decided discomfort, a an tae cases wha S c 51 tse ste aha “= : oun Pp 
for the year But allowing for any exag but the process must be gone through with nenee | “y indoubt ie | ; th feel age funding «and - ~é t go Blt Mh a 
gerated offset which the course of security What this ns or —_ — 5 idoubtes ‘ w feeling jhat a. i d_ improvemen fis were off in ‘ 
prices has on the public mind, there was stil PR cor ‘yo Hy nus co now is to la pric reductions would be announced some about the same ratio a the tchison gen- ; 
a decided complexity to the ose Sham Ther : , foun ation for what will probably be one time in the near future Phere is little busi-. erals and sold around S¢ rt New York & 
was further unsettlement in the iron and steel elite: i a ye - uo * cogs a Pe th Gant a ry eee se and between the two —— " ee cent lebent were selling } . 
market and quotation for petroleum raw high labor te : ; ‘ ia’ ak price ee “apt , . ful reet cannot nee iny particu- rey Pers 4 Proje St | Sar Fran th 
and refined sugar, ssoline and many manu ll geo 4 a Ban ed basis nll - S ropefu _ indi ' one. rh result was Cisce ist was irly acti t ver the aa 
factured products suffered sharp recessions shoes will ae ee , pests es > eiperece Fess i- mat prices gave way steadily up to Friday period of the week the ijustment ts lost Ps 
Foreign exchange ontinued to lower level os Figg Reet «las : } isize our inability The Street had further dividend reductions ibout a point, and the inco ts practically 
doubt was raised as to the Mexican situatior os Rata dar arkets, hence t > readjust ind dividend «liminations to act as disturb the same amount, while ‘tl prior lien 5s A D) 
and there was further evidence of the injury inetavere te @ a gy homage spr Megpenor ing factors, ind with more of similar nature fained about re. point. The industrial issues = 
which business suffered in the readjustment thoae oe . * # ; H P a = — to come the outlook at the lose of the weck we re practicall undisturbe i ilthough the tT 
process, through the further passing and ache get eenortas " soclag: NAS Deen Was not very reassuring United States Rubber fir t ar refunding 5s 
eurtaiiment of dividends of some of the larger - - - , po te i a noment to be went off sl ind the 7! dropped about th 
companies The railroad situation presented —— - - - in -_ ~ —— down in “a = =6point i Westinghouse Electric and F 
nothing of particularly adverse characte: quoted texend T) he ae res lan the price Bond Manufacturing Company | were quoted tir 
but it was discouraging perhaps that the t - ma > —s mply an illustration s practically unchanged throughout the week, re 
constructive forces were not more in evidence Oo show i way of things while the Wilson & Co. first 6s were irregu th 
All in all the character of the week's de- HE bond market during the last week ir, and the convertible 6s lost slightly over di 
velopments was such as to raise doubts, even continued to reflect the depression and 4 point There was some activity in the Sin- in 
fears, in business circles uncertainty which. is characteristic of clair convertible 74ss which, however, did not th 
present period. There were no develop- develop into a manifestation of strength, and - 


it is undoubtedly 





true that 


the crisis in the St k the r 
oc s ments of note which tended to throw their the price gravitated _prett osely around 
lebenture 6s and 7] 












































readjustment to a new basis of business pro- ‘ om . ~ 
cedure has definitely been passed. Otherwis« ’ influences one way or another as regards the Lis rhe Gener al Eletcric é 
there could not be the tangible evidence of HE stock market of last week presented a price of securities and this, together with a debenture 5s held their ground United of 
banking improvment such as is to be found sorry pectack ’rices in many in- noticeable lack of activity, resulted in a dull States Steel sinking fund 5s were inactive m 
in the weekly bank statement for the Federal stances went to new low levels for the week in the Street. The rails on the whole but strong 1@ various oil issues were in co 
Reserve system Much has been accom- year, and taking the list as a whole the displayed weaker tendencies, and the foreign fairly good repute during the week, the de- fir 
plished, but there is still much to do, and it majority of issue howed heavy recessions issues were inactive and irregular. The Ar- benture 7s of the Standard Oil of California toc 
is not going to make it any easiet: that the There .was nothing in the news having a gentine 5s of 1945 went off about a point and upholding a premium of 1% points, while the shi 
public becomes a bit panicky when it has set direct bearing on the entire list, those de- i half in the course of the week's trading. Tide Water Oil 6%s held fast at 92%. The ing 
before it the tangible evidence of the business velopments which did come to light being of The various municipal & per cent. issues were Goodyear Rubber 8 per cent. first mortgage the 
troubles of the last six months. All that has pecific rather than general application It off fractional points, and the Danish munic- bonds were selling around 99 and fractions, un 
developed recently had been predicted, had might have been expected that this would ipals were off about a point The French and the du Pont de Nemours were quoted 97%. an 
been expected, even in the most conservative have caused a spotty market, but that which Government &s vacillated between 98 and 99, The Packard Motor Car temporary §s went v 
quarters, The curtailment of manufacture, did teke place was a general decline engen- but grew weaker toward Friday, when the off slightly The Cuba Cane convertible 7s f 
the lessened demand for goods and the in- dered by the fears which were aroused price was steadily around 98. The issues of were fractionally stronger and the Cuban re 
crease in unemployment could only mean imong holders of securities in certain groups e King P oir were . et etn American Sugar temporary Ss went up ‘about an 
r , grout the Kingdom of Belgium were the most con 1 : rary - b 
ultimately a reflection in the earnings of all such as the oils and steels sistently active of the foreign list The Bel- a point The public utilities shared the hon- tek 
big manufacturing concerns. That some of Unquestionably the decline was largely gian 6s dropped off about \% point in spite of ors of a week's inactivity with the indus- i hes 
them are nom, Se that they may be conserva- governed by professional activity. but it is a fair amount of trading, the 74s went off trials, and were characterized by the same ‘ dec 
mre, competes te conserve ash and therefore rether too much to expect that the work of 2bout % of a point and the Ss, while active, lack of strength and interest j sid 
= ad ¢ “aa ~s ~" hye pick i Se yo “ : such a group alone could bring the volume did not develop much stronger than 98. The nor 
The ‘¥ ~ this. } ols tees -s Rag Faas ar . of trading up to a million shares, so that Kingdom of Denmark &s held a consis ns 
rere is this, however, to be sald, that a there is no alternative vut to believe that a position around 9.9 The Norwegian issue of ' are 
change in sentiment has been taking place re- : : i. a ate « . . small “ad 
caida thm tenes OF magia Giiek would | considerable amount of liquidation of long like coupon rate commanded a small pre M the 
eae iva to sehabititade bunt —_ Agee Bee stock was brought about by the raids of mium. The Swiss &s remained practically oney + ing 
pn a be said that there is —— pe ssimi og * speculators for the decline Furthermore, stationary, as was the case of the United to | 
r f Ss ‘ eS8 s Petes : : x ie 4 : * . His o 99 ‘ ( Q°9 : e 54s" 
to the outlook. In some Industries it is con vas brek harply at the same time that Kingdom ee of ine and 1922, while the + a! HE money market showed a_ distinctly { Thi 
. 7 money rates were easing, a happening pos- of 1929 and 1937 were considerably weaker ‘ . , h 
ceded that a return to normal business is bl ne tenets tenn weld ite erndicnt oattions easier tone during the week, a happen | sho 
still a long way off. The prediction has even a or as Sena i but one which 1 = > ae 1 aI r} tl oie arte “Th ms il a ing which was foreca by the approach- on 
been made that the iron and steel business cme Shere Doaewes Es Mevertheles Glas Sense li ry Be te ¥ a : ff fr m1 t ¢ x —_— ing June 15 taxpayers. The high on Monday Jj con 
will not get fully on its feet for some two upon to witness fr , “" o aie om vs olga ntl al — - for call funds was 714 pe ent.. but by the % Fal 
years. That is perhaps stretching it a bit, Weakness in the oils was undoubtedly the Seace! ~ oan al 1 t oe a ty ; hick F ii. latter part of the week there had been a drop fer 
but at least, those who were predicting a outstanding development In the case of the a ng ly eel a lin ue ie 2 which ane to 6 per cent It is probable that the easier the 
quick rebound have been reticent of late and Mi xican issue this was to be expected, since oc a ge & eat ~ hs < oe ' nvestors on t ye rate were brough about by the turning of cre 
even have readjusted their views, the new decree by President Obregon, fixing bana : we pes ding eh k Pam 2 poe =" F balances into the market f call funds. ac- look 
pans ‘ * . nber o e“asons, OSs Im rtz o ° > — 

The statement which has often been made 1 heavy tax on the exportation of oil, was which is the desire to cons a, ote ail h tion of this sort being attributed to several <p 
that those lines of endeavor, which were first certainly disturbing The oil men them- position and the second is the wide-spre¢ ad large corporations With the actual pay- = 
to feel the pinch of readjustment and. en elves argue that the imposition of such a belief that bonds will gu lower The ‘action ment of th June 15 taxe i htening of St 
forced liquidation, would be first to recover tax would practicall be confiscatory, hence of the cme ter Auation as pe na sul the rate is to be exnected this w _ a condi- of 1 
appeat tobe borne out by recent develop ; —_ os —— > a eee ee seem to indicate that this theory was well r mn wi ie} will probably ‘or inu until such j cou} 
obese vere is improvement in certain : 2.9 @ Rot De Ong mM Cperarion grounded Salesmen experienced consider- BNE Ae he MONCy ORCS Again Tinds Ns Way all 
avenues of industry, but the improvement in But this did not serve to halt liquidation, able difficulty in even interesting 1 ane back to the banks dem 
the light of events during the last week is ind the break in Mexican Petroleum = car- , 3 porte. er aeay . “ While t desi cia ae ae ; th 
- - 6 : formally were consistent buyers, in the at- hile the rate for collateral demand loans: e 
rather lost sight of, since the unfavorabk ricdl down other oils as well \ somewhar : . hi > eee ! y tw 71 6 trad 
: . : . tractive issues which are now available it ranged betwecn 7% «and 6 per cent. on the ra 
always stands out more prominently than the improved ton however, was to be noted in , @ 7 a 2 th 
, . - - , - is gettine to the point where actual sales are Stock Exchange there were loans made as ie 
favorable in a time when the foundation is the American oi! is a high export tax on . low by r cent t 1 ket. and ma 

- established for ‘ x ; : PX <9 ° regarded as matters of curiosity Specula- ow as.) per cent. In the outside market, ans . 
being established for the upbuilding of trade Mexican production would tend to make for ; : : ; . lare i > anged 7 
. ‘ eane P . tion as to how long this will continue has as some arRe ecommodations were arrangec Ta) 
The fact remains, however, that a betterment more uccessful competition on the part of : e .; ‘ | : th 
has taken place, even though ‘it may be ob producers here yet brought forth no solution. In some quar- it this ! In the case of time funds e 
secured for the time being ters it is thought that the last French loan there was a drop on Thursday of one-half of no 
, _in such a break as that which took place was the straw which broke the camel's back 1 per cent. on mixed collateral, this bringing 

Once more reports come to hand that price in the general list, especially where the break On the other hand the $31.000,000 New York the rate down to 6!. per cent There was 4 
readjustmenta are i contemplated here and was brought about by professionals, it would State 5 per -cent. loan which was sold to a also a drop of one-fourth of 1 per cent. on 
there, but in the main something of a degree be expected that a sizable short interest syndicat* on Thursday was evidently well all industrial collateral. which made the rate 
of price stability has been attained. Probably would) be built up, as the smaller fry were taken care of and several of the earlier ma- 7 per cent. Commercial paper went from 6% 
those price FOCeserens which are talked about led in on the short side The extent of the turities exhausted shortly after the begin- per cent, to @% per cent. as compared with 
will omme to pase » & ene of the liquida- liquidation, however, leaves some doubt as ning of business on Friday These bonds 6, and 7 per cent 
tion of those Koods Which were held in antici- to'the technical streneth of the market. ‘The were disposed of on a basis of 524.70. Tt The weekly statement of the Federal Res 

f >. e evidence shorts may have been able to buy in the of- is quite evident that for some ittle time serve System was an encour aging display, 
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the ratio rising sharply. There was even a 
greater advance in the ratio of the New 
York Bank. This steady improvement in the 
reserve ratio has again revived talk of the 
possibility of a reduction of the discount 
rate. This rate, however, is still under the 
open market rate, and it may be that no 
change in the rediscount rate will be under- 
taken until the open market rate has slipped 
back. It is the opinion of some that the an- 
nouncement of another reduction of the re- 
discount rate of the Bank of England would 
— find almost instantaneous response 
ere. 


Foreign Exchange 


URTHER decline in the foreign exchange 
market was witnessed last week, ster- 
a ling on Thursday gong as low as $3.69%4, 
as compared with an opening on Monday of 
$3.81. Similar heaviness was to be noted in 
all of the leading rates. The forces which 
are governing the exchange market are not 
altogether clear. There is more or less mys- 
tery connected with the operations, and the 
; fact that those bankers who are closely iden- 
tified with exchange have no explanation to 
make which appears to measure up to the 
situation makes the problem all the more 
perplexing. 

Of course it is now known that Germany 
was a heavy seller. of exchange in order to 
place dollar credits to the account of the 
Reparaticns Commission and to the Bank of 
England and the Bank of France. But even 
such selling as was done by Germany would 
not normally be expected to cause such a 
sharp break as that which took place. There 
is a feeling that some situation in Europe, 
more. or less obscure to this country, has 

* worked against exchange on the leading 
countries. It may be that the labor situa- 
i tion in England would have such an adversé 
influence as to cause a break in sterling, and 
furthermore it is probable that there was 
considerable speculative selling of exchange 
all over the world. Evidence of this was to 
be found in the action taken by Brazil. 
This country put a ban on all but what might 
be termed purely legitimate exchange trans- 
‘ actions, that is those made in settlement of 
obligations. This was a direct hit at specu- 
lative transactions in exchange, and it is not 
improbable that like action may be taken by 
other South American countries, against 
which exchange has moved heavily of late. | 
The rates early in the week were at their 
, highest. This has been shown in the case 
of sterling. French francs followed a similar 
equrse. On Monday they sold at a high of 
¥.06% and on Thursday they dropped to 7.80, 
with a partial recovery on Friday. Demand 
on Rome dropped from 5.00 to 4.69, and here, 
too, there was a slight recovery. Holland, 
Madrid and Spain moved in simllar. fashion. 


sn 
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Textiles 


SIDE from a little flurry of interest pro- 
| A vided in one branch of the cotton goods 
t week in the textile industries 
a great deal from several pre- 

Business continues. the even 

d, although in ogy Pe the 
é than is 

‘oth lines current sales are larger nal 

pon the case during the mid-season 

- period, real features are few and far between 

at this time of the year. 

of interest in the cotton 


trade, las 
did not differ 


? ceding ones. 
7 tenor of its way an 


j int ‘ 
( ome jae so supplied by the opening | 
standard lines of ginghams and paceie 
fabrics, used by the ——_- oe gg 
4 spri 922, se " e 

trades, for the Spring, ee Tae 


with the specification that 
d not exceed —_ —_ oe 
4 cloths for Fall, 1921, delivery, w 
notification to the contrary by . the —- 
The actual naming of prices on the g00 : 
will not take place before Sept. 15. All o 
the production of the merchandise in _— 
tion was allotted to various buyers, and the 
response of the latter was so prompt that 
the goods were withdrawn in a sold-up on. 
dition at the end of the week. From s 
indications it would have been pee St 
the mills to sell twice as much a se 
as they took orders for, but somewhat lim- 
ited production facilities prevented that. 


t expected that other leading lines 
of ginghams, . will be offered to buyers 
much before the middle of July. Other 
colored cottons were featureless, so far as 
first hands were concerned, but the jobbers 
took large business on wash goods for quick 
shipment. Gray goods were very quiet dur- 
ing the week, and although prices were for 
the most part nominally steady, there was an 
undercurrent of weakness that showed here 
and there by the time Saturday came. 

What apparently was a new excuse for 
refusing duplicate orders on Fall worsteds 
and woolens was advanced during the week 

¢ by some of the selling agents handling these 
fabrics. It was that the Fall season would 

} have to be shortened in order to “ clear the 

decks”’ for Spring, 1922. There was con- 
siderable discussion as to how close to the 
normal, pre-war time the new season would 
be opened, but if the agents and the mills 
are sincere in their talk about shortening 
the Fall season in order to get Spring open- 
ings back on schedule, the new lines ought 
to be out not long after the Fourth of July. 
That is, the new lines of men’s wear goods 
should be priced then. Discussion also went 
on about the way Spring, 1922, prices would 
compare with those asked for the current 
Fall season’s goods. Due to the slight dif- 
ference in the weight of the cloths used for 
the new season, a fairly corresponding de- 
crease in price on the Spring fabrics was 
looked for in some quarters. Whether that 
expectation will be wrecked on the tariff 
shores or not is a wide open question. 


Steady improvement in the price position 

, of raw silks in the various world markets, 

i coupled with the scarcity of spot stocks in 

| all of them, has still further stimulated the 

' demand for Fall silks on the part of both 

the garment manufacturing and the retail 

trades. There has m no real change in 

the character of the demand for broad or 

manufactured silks—there has simply been 

a , ‘sore of it. Current production by many of 

the mills, however, is_ still much below 
normal. 

Recent assertions in the linen market that 
prices on British goods were not as low as 
those made in some of the-other foreign 
producing centres were strongly questioned 
by local importing jobbers during the week. 
To the contrary, it was asserted that many 
ines of British linens, particularly house- 

id goods, were cheaper than those offered 
in\ the leading French, Belgian and German 
rkets. In the case of “ distress’’ goods, 
Bi\tish linens were said to be priced very 


prices woul 


It is no 


on 




















attractively. If these prices were passed on 
to the American consumer, it was further 
asserted, and only a normal profit was taken 
by the jobbers and retailers, the sale of the 
goods would increase by leaps and bounds. 
It is charged, however, that while the whole- 
salers are content to take a normal profit, 
many of the retailers are not. In one in- 
stance, cited to prove this assertion, it was 
told how a certain retailer was still asking 
$2 a yard for a linen toweling, although the 
wholesale price had broken to such an ex- 
tent that it could be retailed at $1 a yard 
with a good profit to the merchant. Further 
than that, it was charged that there was 
never any reason for a retailer to charge 
more than $1.50 for the goods, even when 
the wholesale cost was at its peak. 


The worm, as represented by the market 
for burlaps, has finally turned, after months 
of dreary waiting on the part of the im- 
porters. As yet this assertion is truer of 
the lightweight standard goods than of the 
heavier ones, due to the greater use of the 
former for bag purposes around this time 
of the year. In several quarters a fairly 
substantial advance was registered by light- 
weight ‘burlaps, and it appears that very 
cheap goods of this nature have been pretty 
well disposed of. 


Shipping 


ITH the appointment of the new Ship- 
ping Board one of the obstacles in 
the way of shipping developments has 

been removed. The new Commissioners were 
confirmed by the Senate a year and four 
days after the passage of the Merchant Ma- 
rine act of 1920. Albert D. Lasker, a Chi- 
cago business man, was named as Chairman 
after President Harding had made futile ef- 
forts to gain the services of James A. Far- 
rell, President of the United States Steel 

Corporation, and Walter C. Teagle, Presi- 
dent of the Standard Oil Company. 

The other Commissioners are T. V. O’Con- 
nor, Buffalo, N. Y., (Republican); ex-Sena- 
tor George E. Chamberlain, Ore. (Dem- 
ocrat); Edward C. Plummer, Bath, Me. 
(Republican); Frederick I. Thompson, Mo- 
bile, (Democrat); Meyer Lissner, Los An- 
geles, (Republican), and Admiral W. S. Ben- 
son, Macon, Ga., (Democrat). Plummer, 
Benson and O’Connor have been affiliated 
with shipping interests for many years, but 
the other appointments are considered politi- 
cal. The nominations were received by the 
ship owners. without enthusiasm, the general 
sentiment being ‘‘ to wait and see what they 
do” before passing judgment. The naming 
of the new board will prove to be a step 
toward stability. 

At the outset Chairman Lasker outlined 
his policies in a general way. He proposed 
to liquidate the fleet at a present world mar- 
ket valuation, cut down the operating ex- 
penses of the Shipping Board, and bring 
about a reorganization of the general organ- 
ization. 

The outstanding development of the week 
was the action of the Continental Confer- 
erence Friday in ordering the freight rates 
to French Atlantic ports to be brought up 
to the level of the Antwerp-Rotterdam tariff. 
When the rate war on the Atlantic was 
settled the tariff to French ports was placed 
below that to the other Continental ports, 
largely because of the insistence of the 
French Line. The rates on June 1() became 
approximately 10 per cent. higher. 

Last week the British United Kingdom Con- 
ference reduced the grain rate, which is the 
basis of all rate structures, from 7 shillings 
to 5 shillings per quarter. This slash of more 
than $1.50 per ton caused the lines operating 
from Gulf and Canadian ports to follow. It 
is anticipated that the other commodities will 
be sympathetically affected by the lowering 
of rates. 

The difficulties of the transatlantic passen- 
ger lines growing out of the passage of the 
Emergency Immigration bi!l were apparent 
last week, when thousands of Italians were 
held on board steamers in Atlantic ports 
and denied admittance to the United States 
because the quota for the montk of June 
had been exceeded. Three Italian lines— 
Lloyd Sabaudo, Navigazione Generale Itali- 
ana and the Fabre Line—canceled other sail- 
ings from Italy scheduled for June. The At- 
latic Conference asked Congress to pass a 
joint resolution permitting the steamship 
companies to apply the excess number of im- 
migrants against the July allotment. It is 
anticipated that this action will be taken, be- 
eause the lines did not have sufficient time 
to prepare for the change in the immigration 
laws. 

While the inward passenger movement is 
running per cent. greater than for the 
corresponding period of 1920, there has not 
been a substantial improvement in the traf- 
fic to Europe and Scandinavia. Through 
June 10 a total of 314,398—an increase of 129,- 
474 over the same period for 1920—had en- 
tered the United States at Atlantic ports 
from Boston to Galveston, while 202,079 
sailed for foreign ports, showing an increase 
of 10,129. 

The effect of the marine strike upon the 
movement of American shipping engaged in 
the foreign trade was reflected in the port 
traffic records of New York for the month 
of May. Only 129 vessels cleared for foreign 
ports, as compared with an average of 191 for 
the first four months of 1921. A total of 
366 vessels of 1,328,643 net register tons 
sailed for foreign ports, while 425 ships of 
1,454,033 tons entered. Thus the strike caused 
a 35 per cent. reduction in the movement of 
American shipping out of New York, a port 
through which 70 per cent. of all American- 
flag steamers move. 

On June 1 the number of oceangoing ves- 
sels under construction or on order in Amer- 
ican shipyards had shrunk to 117 of 896,880 
gross tons, according to the American Bureau 
of Shipping. A total of 254 steel ships was 
under way. However, of this number 137 
were classified as river and harbor craft. 
There are no new orders in prospect, as 
new steel steamers are selling abroad at 
about one-fourth of the cost at which they 
may be replaced in American shipyards un- 
der the present conditions. 

The Shipping Board has designated the 
New York and Argentine Steamship -Com- 
pany as managing agent for a regular freight 
service from Hamburg. Rotterdam and the 
Continent to the River Plate of South Amer- 
ica. The Davenport, an 8,000-deadweight-ton 
freighter, is now en route on the first voy- 
age. The Shipping Board has a group of 
seven foreign feeder services, as well as a 
substantial number of purely foreign opera- 
tions. However, there are indications that 
there will be a change in policy with the 
new administration. 

Another rate war has been started in mar- 
itime circles. The dry docks in the metro- 
politan district are engaged in a fight among 
themselves, precipitated by a reduction by 
cne yard of its dry docking charges from 
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Stocks—] ransactions—Bonds 
STOCKS, SHARES 


Week Ended June 11 














1921 1920 1919 

Monday ..... 700,499 393,457 1,644,311 
Tuesday .... 1,121,242 367,263 1,882,310 
Wednesday... 568,940 315,664 1,384,466 
Thursday ... 812,565 390,199 1,296,510 
i Oe 763,140 567,286 1,51 5) 
Saturday .... 391,732 317,079 674,850 

Total, week 4,358,118 2,350,948 8,402, 442 
Year to date. 80,795,266 118,081,844% 124,950,164 

BONDS (PAR VALUE) 

Monday ..... $13,716,100 $16,827,000 $12,577,400 
Tuesday .... 882,100 18,605,950 14,272,550 
















Wednesday... 17,335, 100 

Thursday ... j 14,782,700 703, 

i!) ee 15,765,500 11,451,400 10,852,000 

Saturday .... 6,385,500 6,165,000 5,361 500 
Total, week $92,869,800 $85,167,150 $68,191,450 


Year to date.1,365,665,280 1,828,645,050 1,498,835, 987 
In detail the bond dealings compare as follows 

with the corresponding week last year: | 

June 11,’21 June 12,’20 

$14,715,600 $8,876,500 


Changes 


+ $5,839,100 








69,814,200 69,496,650 + 
8,301,000 6,706,000 + 
eccece 29,000 — 
39,000 59,000 — 20,000 
Total, all... .$92,869,800 $85,167,150 + $7,702,650 








Stocks—A vera '¥esS—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 











High Low Last Ch’gs Last Yr. 
-+-53.66 52.22 52.29 —1.45 53.80 

A as SJ 51.18 51.85 — .44 

++-52.50 51.83 52.17 + .32 

+. 52.21 51.47 51.63 — .54 

-+-51.88 50.92 51.05 — .58 

- 51.11 50.69 50.86 — .19 

TWENTY-FIVE INDUSTRIALS 

June 6 ....81.62 79.44 79.71 —1.84 109.42 
June 7 ....80.70 78.00 80.42 + .71 109.65 
June 8 ....80.69 79.05 79.53 > .89 110.72 
June 9 ....79.14 77.46 78.00 —1.53 110.76 
June 10 ....79.04 76.84 7734 — .66 112.31 
June 11 ....77.34 76.03 76.69 — .65 112.64 
COMBINED AVERAGE—50 STOCKS 
June 6 ....67.64 65.83 66.00 —1.64 81.61 
June 7 ....66.51 64.59 66.13 + .13 81.52 
June 8 ....6 65.44 65.85 — .28 81.88 
June 9 .... 64.46 64.81 —1.04 81.71 
June 10 63.88 64.19 — 62 82.61 
June 11 ....64.22 63.36 63.77 — .42 82.53 

BONDS—FORTY ISSUES 
Same 
Net Day 
Close Change 1920 
NE En ackarecdincanmecd 68.69 — .27 67.10 
ME © acsbaccssansivcced 68.35 — .34 67.07 
ay 68.21 — .14 67.09 
ME eaescaddasnceanad 67.94 — .27 67.04 
ED ED Coutdictimevncadad 67.83 — .11 66.87 
TE Wiindaeidaavens +. 67.77 — .06 66.87 


Stocks—Yearly Highs and Lows—Bonds 
——40 BONDS-— 


High High Low 
*1921.. 73.13 May 63.36 June 71.60 Jan. 67.77 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917... 90.46 Jan. 67.43 Dec. 89.48 Jan. 74.24 Dec. 
1916...101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... 94.13 Oct. 58.99 - 87.62 Nov. 81.51 Jan. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912... 85.83 Sep. 75.24 Feb. ......... ..... eee 
1811... 84.41 June 68.57Sep. ......... we6ne 

~4@ date. 





16 cents per gross ton per diem to 5 cents 
per gross ton. The other yards followed. The 
pre-war rate was 10 cents per ton per day. 
The premliminary annual report of the In- 
ternational Mercantile Marine Company, sub- 
mitted on June 6, showed a decrease in the 
net earnings for the year 1920 of $7,528,317. 
The surplus, after allowing for depreciation 
on the steamers, was given at $9,440,157, 
against $17,062,912 in the preceding twelve 
months. P. A. S. Franklin, President, 
of the outlook that “ it is impossible to pre- 
dict a material improvement in the situation 
in the near future, as this can only be 
brought about as political, economical and 
ee ene PR improve, and the 
a yo uro s ad- 
walle beam pean nations is grad 


Tron and Steel 


i is clear that the iron and steel industry 
is in the throes of a depression from 
which it will take a long time to rally. 
Business is at low ebb, operations probably 
not reaching 30 per cent. of capacity, taking 
the industry as a whole. Another decrease 
of large preportion in unfilled tonnage on 
the books of the United States Steel Corpora- 
tion was announced toward the close of the 
week, this indicating. beyond peradventure 
that new business was decidedly light with 
operations at such a low Point. Otherwise 
it would have not been necessary to cut so 
heavily into forward business to keep plants 
running. 

The belief is growing in some quarters 
that there will be no improvement of marked 
proportions in the steel industry until such 
time as the railroads become heavy buyers 
of steel. But this is of the distant future. 
The railroads are in no position to buy steel 
at the present moment, except to satisfy 
their immediate needs, and, pledged to a 
program of economy they will hardly do 
other than to supply immediate needs for 
some time to come. Present earnings, taking 
the railroads as a whole, even allowing for 
thé benefit to be derived fro the wage reduc- 
tions, will probably not be sufficient to meet 
fixed charges for 1921. For this reason the 
railroads could hardly enter upon any exten- 
sive purchase of steel. 

The business which is derived from the 
automobile companies has tapered down to a 
low leved, and even such buying as would 
normally come into the market is temporarily 
held up because of the reports that further 
price reductions will be announced. 


_ 





Offerings of the Week 


City of Flint $500,000 6 per cent 
school district bor mpt from all Fed- 
eral income tax 928-1942. Offered by 
Stacy & Br to yield from 5.85 

60 per g to maturity. 


to 5 


Troy $135,000 coupon or 


exempt from 


6 wpe nt ponds, 





ral nd . York State income 

inv f savings banks in 

Ma isetts, Connecticut and 

] 1, 1927-1941. Offered 

& Co. at prices to 

cent., according 

Raritan Town J., $248,000 6 per 
cent. coupor gistered school bonds, 
exempt from income taxes and 
taxes in the State New Jersey, legal in- 
vestment for i Zz nks and trust funds 
in the State \ rsey, dated June 1, 
1921, due June } i959. Offered by Barr 
& Schmeltzer, H en & Co., and Mid- 
dlesex Title ¢ t & Trust Co., New 


Brunswi k to yield from 6 
to 5.70 per nt ng to investment. 


Middlesex Y. J., $260,000 6 per 
cent coupor tered road _ bonds, 
exempt fron { income taxes, and 
taxes in the tat New .Jersey, legal in- 
vestment f nks and trust funds 


r 
in New York ar w J 
1921, lue J 

Boland & Pr 
South 
6.00 t ».40 per 

F. S. Roy 

first 


ing 


rsey, dated June 1, 
23-1931 Offered by 
First National Bank, 
t prices to yield from 
rding to maturity. 
$2,500,000 
cent. sink- 
June 1, 1921. 


mpany, 

year S per 
g s lated 

H & Cec 








Offe , Scott & String- 
felloy I urities Corporation at 
99 and 8.10 per cent. 
United |] $15,000,000 twenty- 
year 8 per cer tible gold bonds, dated 


June 15, 19 1 at 100 and accrued 
t cent., by F. S. 


rrust Company and 


$3,000,000 10-27 year 
r exempt from 
surtax, and 
Offered by 
bond sales office, 
York, at 100, to 


redera r uding 
t t ota 


Jak 


City of Fu $125,000 coupon 5% 
er cent, | x pt from all Federal 
ome taxes, legal 
nks and trust funds 
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The space between the base line and the broken line represents the cash reserves required, that between the broken 1 i ine the excess 
4 reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. 1 puted monthly, 
so that the record can never be brought, to the date of publication. The chart records the last f 
nies 421: Cie OOS 
$ , Saturday, June 11 g The Annalist 
> , Central Last Week- = mms Tear to Datet-« ~— -Last W 
ra Reserve Cities __ 1921 2 1920 1921 1920 Other Cities 1921 1920) 
2 _— Pits ; $3,71 ae ns $4 P- wigemayirens $89,688, 150,28 $112,601, iT H Baltimore 671,147.10 ‘ eerr 
" £0. . . 171 {en 114,005,999 11,726,651,39 14.670,89 . (26 Buffalo .... 34,926,080 1097 453 
St. Louis ie 112,288 569 150,988,359 2.789, 941,165 3, 860,913,523 C ere ae 50753579 j 51142110 
= Jeny ee hea ee 16,073,209 SOL 
Total $C. R. cities. .34,299,993,949 $5,123,349,388 — $104,205,042,844 $131, 132,939,875 Fe cans Peale Janets ort “8650. + GBs 1129 us 
Decrease 16.06 20.09% Louisville ..... $70,178,781 
Other Federal Reserve cities Milwaukee re 625. 90S S62 
oo Atlanta $65,699,300 $943,587, 982 7 New Orleans ............ BIN, 6 16, 3X8 
’ > Siaaies : 139 6.339.058.5735 74569559 . Len hl Drigintavee hapa 667, 2 oy 
Cleveland 603,568 2,316,773,511 ae | oo oye eer 
a Kansas City 9,250,136 220,451,288 3,451, 988,813 (528,948,260 ag ED he aa 
Philadelphia ccacececce. STATO 486,743,281 8,468, 580,315 29,661,583 Sgr dle idl a ladda aa eles 
Richmond 35,315,000 56,837,000 /886,000 30,209,883 | Washington .......... ‘ icity 
San Francisco... 114,100,000 144,100,000 2,936,500.000 [ ,181,793 . 
Total 7 cities.... .$1,047,562,962 — $1,444,797,876 — $25,386,375,196 — $34,545,059,682 a 13 cities. $553,176,891 218, 462,S4 
ES 27.49; 26.59 CCTERSS ..cese ° 21.2 
{ Total 10 cities.. .. -$9,347,556,911 $6,568,147,264 $129,591,418,040 $165,677,999,557 Total, 23 cities.......$5,900,7 802 1,463,404 
} Decrease 18.5% 21.1% EE “dcdiaidaddsunkieine 18.8° 
Actual Condition Statements of the Federal Reserve Banks June 8 
Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist ist. 12 
Boston New York. Philadelphia. Cleveland Richmond. Atlanta Chicago. St. Loui Minr 5 ; ~ = 
Gold reserve 8,121,000 $810,085,000 $174,682,000 $263, 273,000 $72,530,000 $87,698,000  $371,001,000 — $79,862,004 “4 SIND bar pes 
aia 38, 107,000 296 231,000 111,280,000 57,108,000 36,971,000 38,772,000 109,303,000 31,495,000 ig ieeapintn 
ro, ae Bills on hand. 116,984,000 535,085,000 159,225, 152,980,000 108,918,000 103,429,000 316,120,000 81,309,000 170,630,000 
Due members 107, 757,000 682,686,000 96,724,000 137,054,000 45 233,958, 000 60,919,000 10S, 486,000 
Notes in circulat’n 256,525,000 696,928,000 228,216,000 263,451,000 157,: 318, 000 454,846,000 = 104,963,004 60),¢ 317310) 
Ratio reserve 69.6 64.2 53.9 66.6 42.4 46.6 55.7 55.0 “3 0) 
J, 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citic Cities 
RESOURCES June 8, 1921 June 1, 1921 June 11, 1920 : N hicago 
Gold and gold certificates. .e+ee++ $297,476,000  $281,098,000 $168,193,000 June May 25 
Gold settlement fund, Federal Reserve Board, 521,539,000 504,746,000 431,905,000 Number of reporting banks... 2. 
: oe 111,531,000 Loans sec. by U.S.Gov.obliga’ns $284, 144,00 50 206.000 


Gold with foreign agencies............seseee6 


Total gold held by banks 
Gold with Federal Reserve 
Gold redemption fund 


agents 


reserves.. 


Total gold 
notes, silver, &« 


Legal tender 


$819,015,000 
1,460,358, 000 
151,299,000 





$2,430,672,000 
161, R74, 000 


Total TeMOFVES ccccccceccs pixma pacbu kok 2,592,545,000 
Bills discounted: Secured by lt S. Govern- 
ment obligations ......... . 747,006,000 
DEE GEROE 4 once keewscsdccccerscescccsencesecuece 1,149,353,000 
Bills bought in open market 69,501,000 
TORRs WHS. Gt BME ioc ccccccccccccccssese $1, 965, 860,000 
United States Government bonds 32,662,000 
United States Victory notes... pais 23,000 
U. S. certificates of indebtedness: One-year aes 
certificates (Pittman act). - ies. ne 225,375,000 
AML OthEF .cccccccce 5 AR aietne wares 1,652,000 


Total earning assets 


Bank premises ........ ‘ ; ante 
Five per cent. rede mption fund against Fed- 
eral Reserve Bank notes 
Uncollected items ...... 
BE GERAE SORDUMGRE 66.cc cc cccccccsidceresnesse 
I DONE, ink oceans ic ccctcnsseswecasn 


LIABILITIES— 





, , 72, 
23,842,000 


10,449,000 
541,495,000 
13,482,000 
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ee Bees a Loans sec. by stocks and bonds 1.126'61 
are se i All other loans and discounts 2,483,346 
$785,844,000 —$711,629,000 Total loans and discounts 3,894,009 
1,477,665,000 —1,103,751,000 U. S. bonds owned (exclusive of 
145,144,000 149,678,000 bonds borrowed) 263. 268 
— — ™ . S. Victory notes.... 74,125 
es aes U. S. etfs. of indebtedness 79,865 
2,408, 65: Ds 000 eae ge Other bonds, stocks and sec’ 70,05 
160,172,000 137,533, Loans, discounts, investm’ ts, &« $,.SS1, 407 
— SUE Reserve balance with F.R.Bank 961, 141.04 
-. 5 ‘ OK Cash in vault.... 92. 804. 004 
> On 2 102,591,000 eeve - 
$2,568,825,000 $2,102,591, Net demand de :posits. iat +,.216,969 
a ‘ Time deposits 81. 559.00) 
773,863,000 1,440,931,000 ; - 281,5 : 
"370,000  1,082,019,000 a oo Magy posits Be ges 
77,072,000 403,896,000 Bills eis 5 a weet 
$2,003,305,000 $2,926,046,000 —-All Reser 
32,915,000 26,796,000 a 
23,000 69,000 Number of reporting banks. 
_ <6 Loans sec. by U.S.Gov.obliga’ns 90, OOF 
226,875,000 259,3 375,000 Loans sec. by stocks and bonds 2,127.847.0 
6 "614,000 20,733,000 All other loans and discounts... 5,375,749,00 
——_ a Total loans and discounts S 018.946 000 
af af U. S. bonds owned (exclusive of 
$2,269,732,000 $3,233,819,000 Sadnkac Siaacanaeoct'e uo eee 
23,497,000 13,111,000 U. &. Vistas note... 104 737 One 
a * U. S. etfs. of indebtedness 121,082, 004 
_ 10,427,000 _11, 794,000 Other bonds, stocks and sec’ 1,138, 607.000 
547,094,000 771,790,000 Loans, discounts, investm’ts,&c. 9,824,379,004 
15,114,000 6,864,000 Re serve balance with F.R.Bank 921,993,000 


= “ash in vault.... 
Ne 2t demand de posits. 
Time deposits 

Government de “posits | 
3ills payable 


$5,434,689,000 $6,139,969,000 

















Capital paid in $102,066,000  $102,216,000 $94,284,000 a 
~ — ealheaaaaae 202;036,000  " 202036,000 120,120,000 | Bills rediscounted .......... 
Reserved for Government franchise tax 38,057,000 By sateen 
Deposits: Government 20,261,000 . 21,830,000 
Member banks—Reserve account 1,684,075,000 1,656, 681. 000 1,869,240,000 3 ‘ 
Nee Sg a ce Gh sd andere anmewsqes 30,721,000 31,456,000 81,500,000 Number of reporting banks... ones 
é Loans secured by U. S. Government obli 
maar eS ee ae SP re oe ae Loans secured by stocks and bonds 

Ce ee SSS ta cto ssieidsieieie miei $1,720,390,000 All other loans and discounts 
Federal Reserve notes in actual circul: ation. 2,731,299,000 Total toans und discounts. . 
Fed. Res. Bank notes in circulation, net liab. 4, 143,493,000 82,38 U. S. bonds owned (e xclusiv’ of bonds b 
Deferred availability items. ob ud beenbaned 447,357,000 448,087,000 579, 466, 000 United States Victory notes 
ER INI, ccc ho be'éeeneb ss emecaesac 31,036,000 30,885,000 78,942,000 United States certificates of indebtedne 

Other bonds, stocks and securities 
a Loans, discounts, investments, &« 

Total liabilities ......... peebocacuatnaen $5,407,386,000 $5,434,689,000 $6,139,969,000 Reserve balance with Federal Reserve B 

Ratio of total reserves to deposit and Fed- Cash in vault............. . 
cral Reserve note liabilities combined....... 58.3% 57.49 43.0% iret demand Gepesite 
x : e . [  — err 

Ratio of gold reserves to F. R. notes in cir- Government p AA ts come 

culation after setting aside 35 per cent. ™ Bills payable ............ 

| against deposit liabilities.............+.4. 73.2% 71.5% 47.5% ', Bills rediscounted ..00.077.! 
‘ 
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$24 370,000 
709,509,000 
S385, 000 


10 USO 000 
i 10) (HD 
13,208,000 
147,065 000 

L376, 656,000 
130,584,000 
STLSUT OO) 
90D 302 000 
S15, 517 000 

S.161.000 
21, 45), 4 WM 
m TLL 


anch Cities— 


May 25 
16 
$105,325, 000 
$85,470 000 

1,487,005 004 
> OTS, T0710) 


217, 874,04 
Hd OM Oe 
£0, 906, 





191, 114,000 
60,647,000 
1,080,465, 000 
915,045,000 
22,054 0000 
109,733,000 
128,558,000 


rting Ba 

May 25 
320 
00 
$22? 24,000 
S09 774.000 


nks 


FS3,407 


1,905,555, 0000 
208,982,000 
$1,734,000 





1.455.457.0000 
678,404 000 
bots 00 
$0,946 00> 
154,065 (4M) 
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New York Stock Exchange Transactions , 
Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended June Il Total Sales 4,358,118 Shares 
- —Yearly Price Ranges itunes jan Amount r—tLast Divide na ——~ _____-—--Last Week’s Transactions 
1919 1920 This Year to Date STOCKS Capital Date Pe Pe eave 
High Low High Low High. Date aw Date _ Stock Listed. Paid. Ce nt riod First High Low Last Change Sales 
64 2% 46 22 “3; May 9 Jan ; ADAMS EXPRESS 12,000,000 Dec. 1, ‘17 1 10% 10% 3 ' rae 
54 21 46%, 14 1% Jan 7 June 7 Advance Rumely ........ ee =6=—*~—S«sw ww nn ‘ 14 4 ye 
6 5614 72 40 n2 Jan. 10 May 2 Advance Rumely pf....... 11,952,900 Apr. 1, °21 1% Q : a re 
34 32 4 «Jan. 12 June 10 Air Reduction (sh.) ........ 153,080 Apr. 15, "21 $1 Q on on ot 
113 66 SMe 4 3°% Jan il % Feb. 24 Ajax Rubber ($50)......... rey Dec. 15, °20 $1 + ie poo 
4% 1% 2 % it Feb ” > June s Alaska Gold Mines ($10) ecee e oe ee , ono 
3% 1% 3 % 1% Feb 9 1 Jan 3 Alaska Juneau G. M. ($ 13/967. | RE See ° oe . 
. 87 ' sin “lias : Allegheny & Western........... 3:200;000 Jan. 1, ‘21 3 SA “+ . 
103 105% M: ay 6 100 Feb. 15 All-American Cables .......... 22,991,400 Apr. 14, ‘21 1% Q 105% —... 
*30 Apr. 26 BEGGS TROD 2c ccccceccccces 2,000,000 Apr. 15, ‘21 1% Q . , 
38 June 10 Allied Chemical & Dye (sh.)... 2,116,496 ay 2.° $1 Q 42 +% on 
87% Mar. 15 Allied Chemical & Dye pf...... 36,070,900 1 1% QQ M1 oa prio 
51% 30 29% Jan 3 Allis-Chalmers Mfg............- 24,454,700 1 Q 3i%4 1 ™ 6,400 
97 81% 70% June 10 Allis-Chalmers Mfg. pf......... 15,719,100 5, 1% Q 73% 3% we 
92% Jan 18 Amal. Sugar Ist pf...... ‘ 5,000,000 ) 1 2 Q . ™ 
35% June Am. Agricultural Chemical. .... 31,9 Apr. 15, ‘21 2 Q 47% ha 1 
5s June 11 Am. Agricultural Chem. pf...... 2% Apr. 15, ‘21 1's, Q os 12 100 
46% Jan. 6 Am. Bank Note ($50)........... May 16, ‘21 $1 Q 51% ao 
May 10 3% Jan. 11 Am. Bank Note pf. ($50).... 4,495, Apr 1, °21 T5c Q , A 
Feb. 15 29% June 11 Am. Beet Sugar Co............. 15,000,000 Jan. 31 ‘21 2 és 1% — 3 1,500 
Jan 5 72 May 6 Am. Beet Sugar pf....... 5,000,000 Apr. 1, ‘2 ted Q +. . - 
May 2 37% June 7 Am. Bosch Magneto (sh.). 96,000 Apr. 1, "21 $1.5 Q 411 3% 7,009 
Apr. 6 2 gan. 3 Am. Brake S. & Fy. new (sh.) 160,000 Mar. 31, ’21 $1 Q 4514, % 10 
Apr. 12 83% Jan. 3 Am. Brake S. & Fy. pf. new... 9,600,000 Mar. 31, ’21 1% Q 92 ee 
6% 42% Jan. 29 2 Jan 3 es Ga tdeu hd de keke aa 41,233,300 ..... P : 2K - 2% 1-3, tif 4 
107% os Jan. 20 77% Jan 3 Dam. Gas GO. BB. .ccccvs 41,233,300 Apr. 1, ‘21 1% 12) x2 a ! peed 
148% 84%, iit 129% May 2 120 Jan. 3 Am. Car & Foundry........... 30,000,000 Apr. 1, °21 3 Q 1254 + % wo 
119 113 116% 103% 114 Feb. 25 108 May 2 Am. Car & Foundry pf.. 30,000,000 Apr. 1, ‘21 1% Q es ° 
= 2» 86 Jan. 27 20 «=6June 10 Bh. GD DE Ro dis cdadeccescets 149,336 Nov. 1, ’21 1 es 20 Me 100 
67% 3954 54, 15% 3 Jan. 2 3 June 9% Bae, Ge Gee Gn ak.eb e106 cnc 20,267,160 June i, ‘20 1 : 1n% 1 2 GOO 
93 bated 59% Apr. 26 Am. Cotton Oil Co. pf..... 10,198, G00 Dec 1, *20 3 SA 42% — 2Y : 1ca 
14% ~«:10% a ~—% Jan. 11 Am. Drug Syndicate ($10). 5, 250, 660 Dec. 15, °20 40c 6 — % 2,700 
ue” =O otee os” 15° May. Am. Express .........::. 18,000,000 Apr. 1, "21 #2 Q 1% —4 700 
43% 13% 13% Mas Am. Hide & Leather Co........ 11,274,100 cose e ° 12% 2 100 
142% 71% 7% May Am. Hide & Leather Co - wees 12,548,300 Oct. 1, "20 1% , 51% 1% 150 ry 
46% Ti, 50% May Am. Ice Ccecessesoescococece 7,161,400 Apr. 25, °21 1 Q it 1% 1,00 
16, 4% 65 Apr Am. Ice pf 14,920,000 Apr. 25, °21 1% Q 61 100 
432% 103% “i May 6 Am. International .... 49,000,000 Sep. 30, °20 1 ‘ 39% 3% 34% 35 3% 40, 5K . 
11% Apr 18 Am. La F. Fire Eng 2,110,000 May 16, °% 25¢ Q xu Sle 8 Sig + % 200 2 
Dt) 41% tz Jan 7 2 Am. Linseed Co....... 16,7 50,000 Mar. 31,’ % Q 39 30 22 22 — ™% 4,S00 
9KX, 85 ws Jan. 20 tis June ; Am. Linseed Co ‘pf. ebeees ee 1 90,000 Apr. 1, 1% Q 6x 68 Gs GR 4h. 100 
117% 5S 109% o1 May o 81 June ” Am. Locomotive Co....... 25,000,000 Mar. 31, 1% Q S4 at s1 81% 2% 11,000 
109% 100 107 96% 107% Feb. 26 100 Jan 4 Am. Locomotive pf............. 25,000,000 Mar. 31,’ 1% Q 162% 102 1023 102% 0 
A 13 May 2% 13 May 25 Am. Malt & Grain, stamped.... 13 
39 17 | Feb. 17 19 Jan 5 Am. Malt & Grain (sh.)........ | ,0QO = ...... a i 9 
a ates = Hi aaa Mar. 23 66% Jan 6 Am, Radiator ($25)...... <oneee Mar. 31, '21 $1 Q 70 70 69% 10 Tou 
101 101 Am. Radiator pf.. May 1I6, ‘21 1% Q xs ‘ 101 
17% 6% 10 Jan 7 Am. Safety Razor (#25) A 7% TA 54 10,600 
135 185 , 7 a Feb. 23 Am. Shipbuilding May 2. ‘21 t4 Q ‘ ‘ sO 
%”~C~S 0% 7™* 14 Jan. 2 Am. Ship & Com. (sh.)...... ° 522, 134 eee 8% SK, 4.600 
ROM 61% 72 29% 44% May 2 3 Am. Smelt. & Ref. Co ‘ . 60,998,000 Mar. 15, °21 1 Q 40%, 40%, OO 
1005, 94 100% O4'y ; Jan. 2 68% Mar. 31 Am. Smelt. & Ref. Co. pf...... 50,000,000 June 1, ‘21 1% ¢ 76 76 1,900 
04% 79% 83 61 June 6 63 Jan. 11 Am. Smelters pf. A....... 9,642,800 an. 2, a Is Gc 72% 72% 100 
0 101% 115% 81% May ‘24 95 Jan ; Ba. GHEE. 2660 c<c6eene 11,000,000 Apr 1, °21 3 RQ 1w1l\y 104\ 2,000 
eet] 80 g June 1 82% May 2 Bh, TE Bs 6iccccs0esecses 3,952,800 Apr he 1% Q RMA RG 1h 
1% 33% nO 26 Jan 4 27% June 11 Am. Steel Found. (33 1-3) 20,401,000 Apr. 15, ‘21 The Q 29% 2914 5M ’ 
96% 91% 93% 79% Mar 7 84 June 4 Am. Steel Found. pf............ 8,481,300 Mar. 31, 21 1 Q 
148% 111% 142% 82% Jan. 1% 72 June 11 Am. Sugar Ref. Co ee eeeee. 45,000,000 Apr. 2, ’21 1% Q 7 8 7200 
119 113% 118% V1% Jan. 27 xt June 6 Am. Sugar Ref. Co. pf. 45,000,000 Apr. 2, ’21 1% Q 1 »' 100 
120% 73 106% 65 Mar 1 i May 13 Am. Sumatra Tobacco . 14,447,400 May 7 2 Q oO 100 
100 90% 106 79 Feb. 14 79 May 20 Am. Sumatra Tobacco pf 1,963,500 Mar 1. °2? 3% SA 
im 7 ha 16% 4 Feb 1 h0% Apr. 27 Am. Tel. & Cable.. 14,000,000 June 1, ‘21 14 Q 53 1 
108% aon 100% 92% OR! Mar. 29 95% Jan 3 Am. Tel. & Tel. Co 442,262,000 Apr. 15, ‘21 2 Q 104% 300 
Pi ‘ % May Ii vy June 7 Am. Tel. & Tel. rights.......2202 scoccces \ 0,765 
314% 194% 2 104% 129% May 24 112% Mar. 12 Am. Tobacco Co.... 40,242,400 June 1, ‘21 3 Q 124% 14,00 
210 100% 127% May 23 110 Jan 3 Am. Tobacco, Class B. . 49,300,000 June 1, ‘21 3 Q 122% $300 . fg 
106 93%, 97% RONG 4 Jan. 31 87 Jan ‘ Am. Tobacco Co. pf. new 54,978,709 Apr. 1, ‘21 1% Q Ro 200 
95 89 Wy June 9 90% Jan 14 Am. Wholesale pf......... .. 8,227,400 Apr 1, °21 1% Q 96% 
169% iS\% 166% 52% 824% May Feb. 21 Am. Woolen Co...... . 20,000,000 Apr. 15, ‘21 1% Q 7A¥ 
110% 94% 105% RR 4s June Feb. 21 Am Woolen Ge: B6.ccces 40,000,000 Apr. 15, ‘21 1% Q OG 200 
6x% 27%, 61% 284 P June Am. Writing Paper pf. 12,500,000 Apr i, °13 1 my 30% 1,300 
29 il 21% o% Am. Zinc, L. & S. ($25). 4,828,000 May 1, ‘20 $1.00 Q 9 ¢ 1,100 
6r 40 asthe 25% Am. Z., L. & 8. pf ($25). 2,414,000 Feb. 1, ‘21 $1.50 ee 284 28% 1,100 
. t 23 7 Ann Arbor aacs 3,250,000 e . Ry 84 100 
4% 15 34 = Ann Arbor pf on aon 4,000,000 . : ox 
“Ti% 4% 66% Anacon. C. M. Co. ($50)... 116,562,500 $1 39% 40 19,100 
o% 1 6% Assets Realization ($10)........ 999,000 1 i 2 2% 1,000 
on% 17% 67% Associated Dry Goods....... 14,968, 100 1 Q 31 31% 1.200 
82 61 74% Assoc. Dry Goods Ist pf.. 3,760,100 1% Q 64 64 200 
SOK 5B 75% 5 Assoc. Dry Goods 2d pf........ 6. 706,100 1% Q ARMY aR 100 
142 GR 125 3 Associated Oil .........ses0000. 40,000,000 1% Q 99 99 2,400 
104 20% 90% 5S 77% 12 Atchison, Topeka & Santa Fe... 224,619,000 June 1, ‘21 1% Q 81 81 6,600 
Re 16% 82 24 754% Jan 3 Atch., Topeka & Santa Fe pf... 124,199,500 Feb. 1, ‘21 2% SA 7 76 900 
15% 6 12% 4 2% Feb. 2 Atlanta, Birm. & Atl.......... 30,000,000 , . 2% 2% “1,700 
10 87% 104% 4 77) )=36hApr. 27 Atlantic Coast Line 67,586, 200 Jan. 10, ‘21 3% SA RNY 88% 1,800 
102% 92 176% 3 2% June il Atl., Gulf & W 14,963,400 Feb. 1, °21 5 SA 36% 36% 116,400 
16% 64 75 7 21% June 10 AtL, G. & W. I «seees 14,979,900 Jan. 3, ’21 $1.25 Q 30 30 2.000 
20% 3 5% Mar. 26 Atlantic Fruit (sh.)............ 591,800 ceccecs é 6y 6y 200 
ad) 13% June 7 Atlantic Petroleum 6,807,375 May 20, °21 624 15 15 1,500 
22% 13% 29 16 Mar. 19 Atlas Tack (sh.) ae § «—«_—=as«- HK SHoweeee ‘ > - 
*1570 “390 «= * 1125 May 10 *925 Mar 7 Atlantic Refining 5,000,000 Mar. 15, *2 5 Q ons ™ = 
114 102% 110% Jan. 28 105 June 11 Atlantic Refining pf 20,000,000 May 2, ‘21 1% Q 107% 107% 200 
20% 14% 19% 2% 41% Jan. 2 2% June 9 Auto Sales ($50)... 4,080,000 8 == cecccees 3 3 606 
35% 29 305% 9% 15 Jan. 28 10 Apr 9 Auto Sales pf. ($50) 2,656,150 Dec. 31, '20 $446 11% 11¥ 100 
24 S 13% Jan. 12 8% May 20 Austin, N. & Co A ee me 8% iy 200 
82 7% 7 =6Jan. 21 52% June 10 Austin, N. & Co. pf 5,500,000 May 1, ’21 1% DNS ike 400 
156% 64% 148% & 4% Jan. 11 7 June 9 BALDWIN LOCOMOTIVE...... "20,000,000 Jan. 1, °21 3% SA TRY 79 73,600 
111% 100 102% 92 1024 Jan. 25 9T Mar. 15 Baldwin Locomotive pf.. i 20,000,000 Jan. 1, °21 3% SA 09 99 100 
55% 28% 49% 27 42&®& May 9 30% Mar. i! Baltimore & Ohio.... 152,314,800 Mar. 1, ‘19 2 a 414 4114 39,000 
59% 38% 54 40 y He Jan 11 47 Mar. 14 Baltimore & Ohio pf 60,000,000 Mar. 1, °21 2 SA Dom 51 1,000 
101 _— 95 93 21% 37 Apr. 3 30 Feb 1 Barnet Leather (sh.) . 40. Aug. 15, '20 $1.50 : 37 Ae 
5 91 93 60 80 Jan. 11 70 Jan 6 Barnet Leahter pf. .. -.+. 1,966,500 Apr. 1, ’21 1% Q 80 eee 
50% 33 27 May i 24% June 8 Barnsdall Corp., C lass re ( $25) 13,000. 000 Apr. 30, °21 62%c Q wy 24% 24} 1 190 
43% 30 35 Jan 20 June 1) Barnedall Corp., Class B ($25) 1,000, Apr. 30, ‘21 62\%c Q 22% 20 20 2 600 
2% 1% ™, Me 1 Jan. 10 % May 2 Batopilas Mining Ga ccccsece Saeeaeee.  _—s«_—s senceses , Sy % 4 700 
ae 6 32% 2 4% Jan 7 2% Jan 4 Bethlehem Motors (sh.)........ 173,334 Dec. 31, '07 12%c 3 a Pes ts 
2 June 9% 27 June " Rayuk Bros. (sh.)....... €&* S87 dan $ 27 29 300) 
107% 55% 96 ay 62% May 6 0% Jan. 22 Bethlehem Steel ....... coccccee SARS Apr. 1, ‘21 1% Q ay 3 apt nl, 200 
112 55% 1021 41K% ia) May 6 51% June 9 Bethlehem Steel, Cl. B. tr. ctfs. 45,000,000 Apr 1, °21 1% Q me Wi, 514 52% 1 Ge 
108 90 102% 90 93% Jan. 11 89 Apr. 21 Bethlehem Steel 7% pf.......... 14,908,000 Apr. 1. ’21 1%- Q - ‘ 91 
116 101% 114 99% 165% Jan. 15 99% June 3 Bethlehem Steel 8% pf......... 29,570,800 Apr. 1, '2) 2 Q 100 100 HLA Way 4 900 
25 il 15 2% 6 Mar. 28 3% June & Booth Fisheries (sh.)........... 249,970 Apr. 1, ‘19 50c ° 4 4 $34 3% 1,000 
R4 oa 39 Jan. 14 39 Jan. 14 Booth Fisheries Ist pf......... 4,999,800 Oct. 1. °20 1% 39 
102 96% 82 9 May 6 RX Jan s Brooklyn Edison ............+++ 17,352,600 June 1, ‘21 2 Q , 93 Supe 
33% 17 9% 14% Jan. 25 10% Jan 3 Brooklyn Rapid Transit Co..... 48,964,000 Jan. 2, 18 1% “ 12 2 1s 10% 11 2,600 
28% 13% 5 10 Jan. 2 6 June 7 B. R. T. certificates of deposit. 25,556,000 e6600080 ° 6 6% 6 6% 1 100 
92% 65 SO 72% May 19 51 Jan i2 Brooklyn Union Gas........... 8,000, 000 Oct. 1, '19 ys 68 GN G5 66 $ 700 
112% 118% 35 42% May 2 33 Feb. 14 BOW GBS cccccccccceccesoces * 400,000 Sep 1, °20 1% Hy 44, 40% 17, . 2s 
101 104% 80 M4 Jan. 18 70 Mar. 9 Brown Shoe pf... 5,262,500 May 1, ‘21 1% Q ee oe 74 
15% Ry 3% 5% Jan. 1! 3% Feb. 25 Bruns T. & R. R. Sec.......... 7,000,000 cebineon on -_ 4 . 
54% 75% 65 73 Feb. 19 7 Feb. 19 Buffalo & Susquehanna... ..... 2,697,100 Mar. 31, °21 1% Q 73 
*72% 45 45 135 Jan. 20 41 June 3 Buffalo & Susquehanna pf...... 2,276,400 Dec. 30. '20 2 SA 41 6a 
78 65 nO 68 Feb. 19 65 May ) Buffalo, Rochester & Pitts..... 10,500,000 Feb. 15, ‘21 3 SA 65 
*97 90 May 16 90 «May 16 Buffalo, Rochester & Pitts. pf.. 6,000,000 Feb. 15, ‘21 3 SA os . 90 
166 129 76 93 May 20 814% Jan 8 Burns Bro. .....c0.cccescccces 8,094,400 May 16, °21 2% Q 86 sé 86 S6 1 1 ae 
111% 108% 98 115 Mar 3 105 Jan a Pe CD, Oils dccacccesses 1,447,300 May 2, '21 1% Q : 115 
: 27% 10 20 Jan. 19 14% Jan 3 DEE Gn wo asdccecesccatees 14,647 ,200 Sep. 1, ‘16 % 16% 16% 16% % TD 
17 11% 3% 6 Jan 7 4% June 10 Butte Copper & Zinc ($5)....... 2,834,045 June 30, '18 50c 43% thy 4% 2,200) 
37% 29% 8 15% May 2 10% Jan 3 Butte & _Superior REST’ 3,000,000 Sep. 29, ‘20 $1.25 12% 12% 12% %, 1.900 _ 
nH HK, WK 19% Apr iv 11% June 7 CADDO CEN. O. & R.........- 15,000, 000 es 1,4 a 5 0000 " 
87% 85% HG H% Feb. 14 54 Apr. 13 California Packing (sh.).... 461,959 $1.50 Q no 1% 2,7 
23 20% ‘ i% Jan 8 4% June 1 Callahan cS oe ae lO . ha 44% 44 ly 2,800 
16% 16 15% 49% May i5 25 Jan 5 California Petroleum .......... Oct ; *S8 1% e's 413% 37% 413% + 3% 19,500 
SO, 75% 63 79 May 13 68% Jan 4 California Petroleum pf Apr. 1, ‘21 1% Q TH 70 72 3 2.400 
ROM 69 oo 53 May 3 41% Jan 4 Calumet & Arizona ($10)... Mar. 21. ‘21 50c Q 418% 
170% 134 109% = Jan. 11 108% Apr. 20 Canadian Pacific ........ Apr 1, °23 2 Q 112 112 110 110% i 7M, ‘ 
48 431% Jan. 21 Jan. 21 Canada Southern .............- Feb. 1, °2 1% SA , 10 
19% 5% ma Apr. 27 5 June 7 Case (J. I.) Plow (ah.)........ 125,000 = .....--0. ; f 5% 5% 5 A i yen 
101 91% 100 72 85% Feb. 18 77 Jan 3 Case (J. I.) Th. M 7” Lewes 13,000,000 Apr 1, °21 1% Q N2%4 
116% MMe 104% 30% 43% Jan. 19 21% Apr 7 Central Leather ... 39,689,100 Aug. 2, '20 1% Q iy 1%, 1,60) 
il4 104% 108% 80% 96 Jan 2 68% Apr. 13 Central Leather pf 33,297,500 Apr. 1, ‘21 1% Q 71 71% tt 
213 170 240 175 209 Mar 7 190 Mar. 22 Central of New Jersey..... ... 27,436,800 May « 2, ‘21 2 Q 196 196 t 1% 
“vt 31 61% 24% 32% Jan. 20 23 Mar 0 Cerro de Pasco Copper (sh.) 898,225 Mar. 1, °21 50c Q 25% 251 Zz ww) 
65% 30% 62 36 44 Jan. 20 25 June 3 Certain-Teed Products (sh.).... 4, Jan .. “oe $1 nee 78% 
90% 85 90 78% 70 June 10 70 June 10 Certain-Teed Products Ist pf.. 3,100,000 aoe. 3, “ae 1% Q 70 7 70 70 : itm 
. re ts 68 Jan. @ 68 Jan. 20 Certain-Teed Products 2d pf....  ......-. Apr. 1, ‘21 1% Q 6s 
414% 90 164% 59% Nth Apr. 30 58% June 1 Chandler Motor (sh.). ani 280,000 Apr. 1, ‘21 $2.50 Q 617 63y iF ” 71D 
OR, Sis 70% i7 i5% May " % June tt Chesapeake & Ohio. 62,793,700 Dec. 31, °20 2 SA Dey 5S Wl 12... 
124% 7 17 6 8% Jan 6 6 Apr. 2 Chicago & Alton... 19,538,300 laa mcathin 6% “i ry “) 
1™ «1! 23% 8 12 Apr. 12 ol Apr. 27 Chicago & Alton pf. : 19,492,600 Jan. 16, ‘11 2 11% 
13% 3 15 4 6% Jan. 2 % Apr. 29 Chi., & Bast. [ll., Eq. Tr. rects 6,577,800 —_............ 1% 
7% May 19 5% June Il Chi. & E. I. tr. cfs., ist ass’t pd ........ 4 aM 2 1 OOO ¢ 
17% 4 17% 3% 6% Jan. 31 % Apr. 29 Chi. & E. Ill. pf., Eq. Tr. rects. 2,486,000 1 1 600 
7™ May 19 6% May Ii7 Cc. & E. 1 pf.,Eq.t.r.,let asst pd ........ enna t% - 100 
12 T™% 14% 6% 9% May 9 7% Mar 9 Chicago Great Western....... 45,246,900 Feb. 15, "10 2 T™ M% 00 oe 
30% 21 33% 15% 20% May 9 15% Mar. 14 _Chicago Great Western pf 44,137,400 July 15, ‘19 1 17 1% 2,600 
3% #«+4% 21 31 Jan. 12 23° “Mar. 10 + Chi., Mil. & St. Paul.... -117,411,300 Sep. 1, "17 2% 25% 2% 13,800 
48% 6 36% 46% Jan. 12 36 Mar. 10 Chi., Mil. & St. Paul pf . 116,274,900 Sep. 1, ‘17 3% es 384 2% 16.000 
85 9” 60 71 Jan. 11 60% Apr. 14 Chicago & Northwestern 145 », 145,810 Jan. 15, °21 2% SA 63% 1% 5, 300 
116 120 a8 110 Jan. 11 a9 Apr s Chicago & Northwestern of. 22,395,100 Jan. 15, °21 2% SA rt) 200 
68 111% 60 704% Jan. 11 MM June 7 Chicago Pneumatic Tool. . 12,934,600 Apr. 25, °21 2 Q na Ou 
22% 41% 21% 34% May iI18 22% Mar. Ii c., R. lL. & BP. tem. cfs oe 75,000,000 ‘ie waace die 30% 3 {7.800 
68% SIH tet 78 May 10 68% Mar. 12 c., R. 1. & P. 7% pf., tem. cfa.. 29,422,100 Dec. 31, *20 3% SA 71% 2 2. 
a3 FA 71% ‘4 67% May 10 6% Mar. 12 c., R. 1. & P. 6% pf., tem. cfs.. 25,135,800 Dec. 31, "20 3 SA ti2 1% 100 
. 
. 
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22S a on Price Ranges.— Am ——Last I jend W ee Transacti - 

1919. 19% Puls Sear te Dake. STOCKS. rz capital c — vidend = Week's Transactions 

High. Low. High Low. High. Date. Low. Date. ___ Stock Listed. Paid Cent. riod } we Last. Change Sales 
a2 57 7% 58 63 Jan. 6 5S Apr. 8 Chi., St. P., Minn. & O. . 18,556,700 Feb. 21, *: 2 ripe 

“ti “4 - & . 8 ~~. oY eer Feb. 21, ‘21 2% SA 59 

107 98 98 89 80 June 7 80 June 7 Chi., St. P., Minn & O. pf..... 11,250,300 Feb. 21, '21 24,8 80 13 100 
son 16% 21% 7% 12% Feb. 10 9 Mar. 9 Chile Copper ($25)............. Yee rerre ‘ n 10% a 13. 4108 
Prt = 41% — 27% May 11 19% Mar. 20 Chino Copper ($5) ...........+ 4,349,900 Sep. 30, '20  37%« " 23%, 235% % 4,100 
oy 63 @ 31% 48 Jan. 20 35 Mar. 30 Cleve., C., S & St. Louis...... 47,050,300 Sep. 1, ‘10 2 40) 10% 10% + & 100 
69% 67 on Si 3 - 6 Feb. 3 . Cleve., C., C. & St. Louis pt... 9,968,900 = Apr. 20. °21 1% 62% es 

»~ Tn. 66 __ Secdhass ee. weesee Cleve eland “ Pittsburgh ($50)... 11,387,750 June 1, ‘2 1% ¢ 62 
* 106 40% Apr. 4 Cluett, Peabody & Co.......... ; 3 11 C “1 rE ; r 

110 103% 104 80 Apr. 4 Gluett, Peabody & Co. pf....... ae 1% R3 sips 
43% 37% 0% 18 Feb. 24 eS i ee 5, 42 a, * $1 ' ‘ 27 ras 4 $000 
130 senate ue 22 Mar. 11 Colorado Fuel & Iron........... .235,2 y 2 _ % Q is 27 =: SOM 
31% ta fe 97% Apr. il Colorado Fuel & Iron pf....... D, °% 2 100 ‘a 
58% a 3€ 20 Jan 8 Colorado & Southern....... 1 344 3y , 
51% “5 7 “4 Jan oo Colorado & Southern Ist pf.... 2 SA 2 ( 

* z 35 Jan. 26 Colorado & Southern 2d pf...... 4 A J : 
MG 50 June if Columbia Gas & Electric........ 1% Q 14% — 33 13,4 

75% str 651% June 10 Columbia Graph. (sh.).......... 311,85 $25e 5% 4 43003 
4 or 92% 52% June 11 Columbia Graph. pf............ 10,581,500 1% 25 3% 1,80 
a + = 34 Apr. 25 Comp.-Tab.-Rec. (sh.).........- 131.033 1 7% % 100) 

4 Ye 51% June .7 Consolidated Cigar (sh.)........ 103.500 1% 5 3% 900 

86% a 70 Apr. 19 Consolidated Cigar pf.......... 1% 70 ; 
2° : r. ‘ Cc 1. MERSEREEOUS. 6 ccccececes 162 ih - ty, ow 
106% 78% 93% 71% 7 + Goon iam oo om 2 OK 

94 Apr. 29 2. he US ere 1% S4 
37 30% 46% 16 Mar. 12 Consolidated Textile (sh.) T5e Q 
. /ons 4 sPoccere £ 18 - ¥ 00 
103% 65% 97% 51% June 6 Continental Can Co 13 1% Q 17 + 1% 6,500 
= sn i “ See s Continental Can Co. 1% J 
: s ‘eb. Continental Candy 25c 
841, 58 85 63% Mar. 15 Continental Insur. Co. ($25)... 10, 000, ‘000 $2.50 A 
6 103% 61 June 7 Corn Products Refining Co..... 49,784,000 ti% 4 
109% 102 107 97 June 7 Corn Products Refining Co. pf.. 29,827,000 1% q 
oe 43% 24% Mar. 11 Cosden & Co. (sh.) 759,464 6246 2 
= a. x3 45% June 7 Crex Carpet Co. 2,098, 500 “3 SA 
5: 278% 70 June 11 Crucible Steel Co 00,000 2 ( 
105 91 100 81% , Pi Jan. 3 Crucible Steel Co. p 25,000,000 1% 
-- s 60% 21% 33% Feb. 26 16% June 7 Cuban-American Sugar ($10)... 10 “000 ,000 1 

107% 101% 106 9344 bt Feb. 15 7s June 8 Cuban-American Sugar pf...... 7,893,800 1% 

55 2 59% 16% 26 Feb. 14 10% June 11 Cuba Cane Sugar (sh.)......... 500,000 
87% 60% 85% 54 67% Feb. 18 32% June I! Cuba Cane Sugar pf............ 50,000,000 1% 2 

40 25 44 May 26 23 Mar. 23 DAVISON CHEMICAL (sh.). 197,300 $1 
as = 36% 15 21 Jan. 20 14% Mar. 30 De Beers Con. M. (sh.) : ‘ 

103 93% 101 92 SU Apr. 2 78% June 1 ee Le rr eaarereree 

116 91% 108 83% 103% May 11 90 Apr. 14 Delaware & Hudson 94% — 3% 1,300 

217 : 172% 260% 165 249 May 16 202% Apr 8 Delaware, Lack. & West. ($50). 2 5 220% 9% 900 
15% 3% hy 2% Jan. 29 % Mar. 30 Denver & Rio Grande........... 3s 000" 000 % 4 2,000 
24 6% 18% S 4% Jan. 29 1 May 4 Denver & Rio Grande pf......... 49,778, 400 2% ‘ 1% + %& 4,900 

120 110 108 96% 96 May 13 96 May 13 I SR rath cicnidsnnenn 271656900 : __ 93% = _40 
105 80 101 83 75 May 12 66% Apr. 28 Detroit United Railway......... 15,000,000 y ( ri) ; 

16% 10% 13 9% 21% Apr. 21 10% Jan Domes Mines ($10)............. 4,000,000 2h Q 17 — 1% 0 
oe = ih 20 Apr. 13 18 Apr. 6 Duluth-Superior Traction 1,500,000 1 2 + 
1% eae ‘= x 7 _ a ix eee. 18 Duluth, South Shore & Atlantic. 12,000,000 a 3% ~- % 0) 

« 2% o% 7% an 7 ‘eb. 23 Duluth, South Shore & Atl. pf. 10,000,000 ~—s............... ~» % 100 

191% A, aa = 37 Jan. 20 25 Mar. 18 Durham Hosiery Class B ($50). 3, 252,850 Jon. 3, ‘31 q87« , 

% 2% 91 Mar 2 SA June ‘ Durham Hosiery pf............ 3,000,000 May 1, ‘21 1% 3% Oo 
*555 #495 "690 Feb 5 *640 Feb. 14 EASTMAN KODAK............ 19,586,200 Apr. 1, ‘21 2% , 690 
o. a *102% Apr. 6 *102% Apr 6 Eastman Kodak pf............. 6,165,700 Apr. 1, '21 Vig Q 102% 

137 55 130 115 Se sesesces cA |e keeuses Electric Storage Battery 19,891,800 Apr. 1, °21 3 ( 128% 

~ 23% = +4 = ed - s Jan. 25 = mone —o ‘ani one . 12,000,000 Sep. 11, "19 T5e a a" 1% 604 
3s 5 32% ay a Jan. 19 E orn Coal pf. ($50). Tix ° 

= 1% = &* 9% May 7 Bi Apr = Emerson Brantingham. 7 — % 100 
— 9 40 Jan. 6 __ 33% Mar. 1 Emerson Brantingham pf. ea 1% 555% . 

150 147 47 69% May 2 52. Jan. 5  Endicott-Johnson ($50)... 16,  * $1.25 ( te 61 — 2% 21.100 
107% 101% 104 84 95% Mar. 24 87 Jan. 5 Endicott-Johnson pf 14, 550, 00 aoe. i, °2 1% 2 95 + % 200 
20% 12% 21% 9% 15% May 9 11% Mar. 12 BED ccvacsorceedenseees -112.481,900 === cccccacce ia 2 12% — 1% 10,200 
33 18% 30% 16% 22 May 9 17 Mar. 11 Erie ist pf.. . ... 47,904,000 Apr. 9, ’07 2 B14 184 1% 6,600 
23% 13% 22% 12 15% Jan. 12 11% Apr. 14 CEO Be Bile oo cece sacgscceseneee OS. aaa m 13 1% LU 
n os *55 *55 os | seneeska oe seubaaee Erie & Pittsburgh } 2,000,000 Mar. 10, °21 87i4C 2 bo 
be 73 93% 42 41% Apr. 27 35 June 3 FAIRBANKS CO. ($25)........ 1,500,000 = —«_—s ceccccece ee 35 

98% 98% da aheceuinn Ser er eet OS eee 2,000,000 Apr. 1, ‘21 2 ) 5% *- +s 

23 82 95 40 82% Apr. 29 48 Jan 3 Famous Players-Lasky (sh.). 214,677 : $2 ( 62 —_ ‘ 4 

91% 69 90 Apr. 27 76% Jan 3 Famous Players-Lasky pf. (sh.) 10, 000,000 2 80 ) + 

9 16% 5 9 May 6 5% Mar 8 Federal Mining & Smelting..... 3,000 000 1% f 4 — % d 

48% 25 a — | a — 7 = = : meaecel Seas & — oo 12. ory - P 3 ) YY, * 1% aol 
3 7 ¢ an. an “isher Body Corp. (sh.)........ 2.50 ’ 

110% 91 108% 97 100 Jan. 27 b. 6 Fisher Body Corp. pf........... 4,063,500 1% , 100 . 

39% 10 19% May a 11% Jan 3 Wieit TOO Gee ac ccsccccccacs 15,490.000 T5e 2 12% % 12,100 
64% 31% 36% 12% 20% Jan. 17 13% June 10 Freeport, Texas (sh.)..........- 498,920 $1 %, 13% — 1% 1,700 
38% 15 19% 1% 5% Jan. 13 1 June 6 SOTO, W. BS. Gide ccccccs 300,000 S 1% ink wo 

° 77% 44% 53 Jan. 12 43% Apr. 8 ox Am. Tank Car Co. (sh.).. 244,122 $1.50 Q 13% 5% 200) 
- ‘ s = 78% May 5 40% Jan 3 ae 617. ée 4 4 , 216 ~ 
- “ 79% 1 117% May 5 80 Jan 3 General Asphalt pf 54 ae 1% ) 87% 87% O% 2,4 
95% 47 75% 51 62% Jan. 20 54 Jan. 3 ree > 2 1% » 4 4% 1% 1,200 

106 97 100 &4t 100 May 4 84 Jan. 4 General Cigar Co. pf , “S 1% 100 ee . 
101 90 94% 78% SS May 6 80% Apr. 25 General Cigar deb. 620,800 3 1% 58 : 
176 114% 172 116% 138% Mar. 18 120% Jan. 10 Gemeoral Mbectele ...cccccccccces “137 "830,200 Jan. 15, ’21 t4 2 _x126% 2% 0 
Pe a 42 12% 16% Jan. 11 9% June 7 General Motors, new (sh.)..... 19,785,715 May 2, ‘21 25 ‘ 9% yy 87,100 
95 82 sou 64% 71% <Apr. 21 64 June 10 General Motors Corp. pf....... 16,186,000 May 2, '21 1% ( ; ti4 - 2 100 
a <n 69 82 Jan. 24 71% June it General Motors 7% deb 26,890,000 May 2, ‘21 1% 71% — 3% 200) 
94% 82% 5% 585% 70% Jan. 13 62 June 10 General Motors 6% deb 60,609,800 May 2 (21 1% ) 2 62 - 3 1,400 
: = 91% Feb. 15 77 Apr. 29 GHene GE Bhs: o60:0200< 3,529,700 Feb. 15, ‘2 2 Q be 50 a, 100 
93% 56% 86% 27 44% Jan. 11 33% June i! Goodrich (B. F.) (sh.)......... 601,400 Feb. 15, '21 1% Q ; 33% - 2 10,100 
44 102 on om oo% a a %. 4 3 peng ig moe PP Ge. Bho cccsvce aes Fay . in 1% ) tS 2% WO 

46% i ar. 9 an. 6 iray Pdi enadescesens ede 2,722, 66 ar. on 5Oc * 
80 41% 55% 15 25 Jan. 26 17 Apr. 4 Granby Consolidated............ 15,001,900 May 1,'19 1% 20 20% —1% 800 

100% 73% 91% 65% 65% May 25 Great Northern pf.............. 249,477,800 May 2, ‘21 1% ) 6 66 — 3% 9,900 
52% 31% 41% 2% 27% June % Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Apr. 18, ‘21 $2 27% 27% Mh, 1,600 
47% 32% 38% 15 18% Mar. 11 Greene-Cananea ......... .... 48,781,200 Nov. 22, '20 50c Q 22 22% — 1% ROW 
oe os 20% 11% 8% June 4 Guantanamo Sugar (sh.)....... 300,000 Apr. 1, °21 50c Q 8% 9 + * 1,300 
12% 7 1T%, 7 7% Mar. 12 Gulf, Mobile & Northern....... 9,067,300 8 === ceccccces ake si Ye On) 
40 35% 18% 21 Jan. 8 Gulf, Mobile & Northern pf.... CMO i wcesece 2144 21% — 1% 100 
89% 49% 84% 25% 264% Apr. 15 Gulf States Steel.............. 11,199,400 Apr. 1, ‘19 2% OY 31% 2% 1,500 
95% 92% 92% 90% 87% May + Gulf States Steel ist pf........ 2,000,000 Apr. 1, ‘21 1% . 87% .* so 
° . 16 14% . 10 May 5 HABIRSHAW ELEC. (sh.).... 213,431 Jan, 1, ‘2! 37%c ; 
oe os os os 25 Feb. 11 25 Feb. 11 Hackensack Water pf ($25).... 2,189,775 June 1, °21 87% a : 

100% 54% 108 * 69 woe May 4 69 Mar. 28 po Be errr rere 12,000,000 June 1, ‘21 3i* 0 Hf ae 
71 40 78% 50 € Feb. 15 5 Mar. 17 Haskell & Barker (sh.)... oe 220,000 Apr. 1, ’21 1 2 i Te — 1% 1,800 

85 *85 *95 *95 ee = @ oe ee ove ee =. se eo wwece Havana Elec. Ry., L. & P...... 15,000,000 May 16, ‘21 95 . 

Vee 46% = 12% 25% Apr. 25 14% June 8 Hendee Manufacturing...... .--- 10,000,000 seseeee 4 “ f — me __ 1,500 
es ae ~ 60 58 << akewene Taig 7? SN WOM sca cccssoccccees 11,000,000 Dec. 31, '20 2 SA 58 ie ee 

100~ 60 71 45 61 May 13 49% Mar. 2 Homestake Mining.............. 25,116,000 May 25, ’21 or 7 57 i 700 
oe oe 116% 55% 86 May 6 59% Mar. 12 DN San cdi anaacnsaccracs CS ee 60% 62 — 3% 9,300 

23% 9% 16% May 2 10% June 7 Hupp Motor Car ($10).......... 5,192,100 May om Q 10% 11% + & 4,700 

é ‘ 33% 19 20% Jan 7 11 June 6 Hydraulic Steel (sh.)........... 200,348 Dec. : 75c 1! 1 —2 200 

104 85% Tt, 80%, 93 May 9 85% Mar. 12 ILLINOIS CENTRAL........... 109,296,000 June 1% 2 88 8S —2 1,400 
+s os 56 *56 "59% May 6 58 Jan. 4 Illinois Central Leased Lines... 10,000,000 Jan. 2, ’21 2 SA 9% 2 
. ee 9% 55% ™ Jan. 7 4 June 7 Indiahoma Ref. “ ae eee 5 Mar. 31, ‘21 15c Q $ 4% —1 7,700 
eo ee 20% 14% 15% Jan. 12 7% June 10 Indian Refining ($10).......... Dec.. 15, * 90x 7 TK — 1% 600 
es os 97 82 . 2 b. 25 Indian Refinin Mace eo en eanees Mar. 1% 80 
68% 42% 61% 28 x om 18 4 nea 12 er ph co Con. “Seamer ($20). . Oct. $1 2% 33 — & 7,100 
9% 3% 6% 3 5% Jan. 25 3% June 10 Interboro Consol. (sh.).........  T33,355 == ss anaes % 3% — & 2,900 
31% 10% 17% 8% 16 Jan. 2 10 June 7 Interboro Con. Corp. of meske is Apr. 1, '18 Thy I 10% — j 4,600 
37% 10% 27 9% 13% Jan. 11 6% June 9 International Agricultural...... 7,303,500  ........ 6% — 2% 3,000 
91% 48 88 40% 57 Jan. 7 3e% June 9 a Fre mye = 4 pf.. 13 oo ao Apr. 15, °21 14 3s -- 9% — 
ue ee o° eo 25 Apr. 15 23% June 7 nternational Cement (sh.)...... Eee 8 =o eh wees 23% 3 fe “ 

149% 110% 142% 88 100% Feb. 16 81 Mar. 30 International Harvester (new).. 84.250,500 Apr. 15, ‘21 1% ) 84% 85 — 1% 8,700 

120 111 115 100 110 Jan." 29 102% May 16 International Harv. pf. (new).. 60,000,000 -, 1% 102 % 200 
67% 21y, 51% 10% 17% Jan. 11 12% Jan. 3 International Mercantile Marine. 39,522,100 13% + ¥ 3,900 

128% 92) 1114 44 63% Jan. 11 46% Mar. 11 International Mercantile M. pf. 48,867, = SA 50 + 2 9,900 
128%  _ 92% a e : ) 

ee 179 28 42 May 6 29% June 9 International Motor Truck (sh.) 160,4 31 — 1% 3,400 

oe oe 76 Jan. 18 69% June 6 International Motor Tr. Ist pf.. 10,921, $00 1% c 70 ae 200 
oy es 71 54% 64% Apr. 25 57% Jan 5 International Motor Tr. 2d pf.. 5,331, 700 1% Q 59 —1 _ 400 
33% 20% 26% 11% 17 May 2 13% Jan. 3 Snternationss — ($25) ances 41,004,000 50c 13% 14% ss 155 «4 
9T% 90 5 85 May 4 75 Jan 3 nternationa oS are 912, va Q x2 oe ‘ 
82 30% 91% 73% May 17 43% Jan. 5 International Paper Co . 1% = —11% ' 

105% 95 110 85 101 May 13 Jan. 15 International Paper Co. p 1% = esos 
80 2 7% 75. Jan. 20 70% Apr. 12 Internat. Paper pf., stamped... 2: ° i% Q 71% 7% —41 500 

> 70 58 71 61 6 Mar. 23 45 June 10 International Salt....... 1% Q 45 45 —15 100 

+. +. 4T% 19 26 Jan. 20 13% June 4 Invincible Oil ($50)............ 13% 13% — 1% 9,200 
9% 2% 13% 4 5% Mar. 1 5% May 21 Iowa Central......... ie + \% 160 
65 34 51% 27% 40 Jan. il 24 June it Iron Products (sh.)............ 24 24 — § 1,200 
Me 444%, 57 50 60% May 14 60% May 14 Island Creek Coal (sh.) i $1.50 Q 6o%, * rr 
° . % 4 4% Jan. 7 3% June il Island Oil & Trans. ($10)....... 22,500,000 ‘a t. 31K 3% - uu 37 
48 15 : 21% 3 11% Mar. 17 4 Jan 6 JEWEL THA. .....ccccccccccece 12,000,000 =—=—saeevesee 7 7% — *& 1 $09 
91 28% 45% 1% 29% May 3 8% Jan. 4 bE are 3,640,000 Oct, 1, '20 1% ; 19 19 4 >a 
44 13 25% Jan. 27 144% Jan 3 Jeres Brae. Te... ....ccccccsees 10,000,000 Oct. 15, '20 50c 19 1% A — Beas: 
52 52 5T 61% Jan 4 Jan. 3 KAN. CITY, FT. S. & M. pf... 6,252,000 Apr. 1, ‘21 1 Q G1% _ 1 0s 
25% 13 oy 13% 28% May 6 18% Feb. 4 Kansas City Southern.......... y . eae ° i\% 2 23% id aan 
37 40 52% #0 52 Mar. 30 45% Jan. 5 Kansas City Southern pf. - Apr. 15, '21 1 Q 4034 TA). ' 
130 105 118 70 7 Jan. 10 ar. 19 Kayser _ ong * & ~ ped bevecow i. : : on Q oon * 
116 117 106 103 See: Se ee Kayeer & Co. 26t_Pf.ccccccces y . Q 3 Pere 
Vid 6s 152% 25% 54% May 5 34 June 7 Kelly-Springfield Tire ($25).... 6,042,250 May 2, ‘21 "3 Q ‘ AO - 1% “a 

11016 101% 105 7 94 Jan. 2 70% June 7 Kelly-Springfield Tire 8% pf... 5,860,000 May 16, ’21 2 G 704 Tu 2 _ 
1094, WAG 9 73 80 June 8 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 Apr. 1. ‘21 1% Q Be: 2B ald +10 

‘ 115 34 95 35% 62 May 9 35 Mar. 11 Kelsey Wheel.......... ger oY |. aaa ; j 52 —1 1,000 

100% 89 98% 80 90 May il 75 Mar. Il Kelsey Wheel pf.....-. 3,000,000 May 2, ‘21 1% Q +m i. IZLE. 

2 33% 14% Roy 11 16 Mar. 11 Kennecott Copper (sh.). 2,786,986 Dec. 31, '20 5Oc 18%, 19% es 15 800 
™% 2 “2 10 3 6% May 5 6 June it Keokuk & Des Moines....,.... 2,600,000 —_....... i 6 me, , 100 

2 38% 48% 5% i7% May 2 8% Jar 3 Keystone Tire & Rubber ($i0).. 3,308,300 Oct. 1, °20 30c . 11% 11% 2% 3.400 
170 116% 155 120 1} May 3 130 Jan. 10 Kresge (S. Ss) OP eye Jen. 1. = : SA om 

109% 106 102 93 103 M 3 102% Mar. 14 Kreage (S. S.) Co. pf.......... 000, pr. 5 ‘ Q 3 Ye 
ted 60 98” 95 <i piessBlebes — catnw alee om "Fy peer 12,000,000 May 2, ’21 * Q 95 
110 105 105 100% 101 Feb. 11 *101 Feb. 1i Kress (S. H.) Co. pf...... -..- 3,553,200 Apr. 1, °21 1% Q = 101 i 

107% 62% 91% 45 57% May 17 40 Jan. 3 LACKAWANNA STEEL ....... 35,108,500 Mar. 31, ‘21 1% Q Oy 410 40 . Te 9,200 
&3 33 57% 35 14% Jan. 12 10 Mar. 11 Reabee Ge Ge. 50 ks< ccctccesce 10,700,000 Mar. 15, ‘19 1% ; : i a1 51% — 2s 400 - 
14 i 24% 8% 28 Jan. 25 19 Mar. 21 Lake Erie & Western.......... 11,840,000 =. ese eee - 2M 12% Me 30 
25 13 40% 16 28% Apr. 30 17% Jan. 14 Lake Erie & Western pf....... 11,840,000 Jan. 15, '08 i M4 19% 19% — 3% 200 
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Amount 
STOCI Capital 
Stock Listed 
Lee RK e Tire 3} 150,090 
Lehigh Valley $50) 60,501,700 
I M r 21.406,400 
I & M ri I 
L t & Myer " 
Lima ls r 
Lir L, t 
Loev 
Loft sh.) . 650,000 
La I cult 6.810, 200 
Ly Biscuit 1 pf 
I Biseuit, 2d pt 
Lor er 
Lor pf 
I ‘ } 
————— 
MACKAY OMPANIES 41,380,400 
Ma pf 50,000,000 
Ma H. |} ‘ t 200,000 
Ma H t 3,600,000 
M at i 10,000,000 
Manati ! pf ; 500.000 
Mant Elect Supt h.) 
M ha I | 8,173,000 
Manhatt t »,000 000 
Ma at $2 »,000, 000 
M ’ r 
M nd 
Mar t I 
Market I 
M 
M - I 
Ma t 22. 70 
Ma $0 5, BAD, TOO 
Max 1 I 
M ' A 
Max | 5, 800 
N M f el 9 230, 406 
Ma M pr +, 405,600 
Maxw M 1 f fd 
Max \ y f 
Maxwe M e pi Y i 
M \ M 1 t is 
M M pf f < t.as 
M M I i 18 
Ma I tor 15.000, 000 
M I 6,250,000 
Mex n I 1 {2 668,500 
Mex t eum pf 12,000,000 
N { Copper % 3,735,570 
M ntra 18. 738.000 
M ule Steel & Ord. ($50 100,000,000 
M ‘ $10) 10,000,000 
Mir , ‘ 24,728,400 
M ! \1 206, S800 
M M. pf 12,603,400 
M I N ] 11,213,800 
M I x 63,300,300 
M K Texas pf 13,000,000 
Miss f 78,234,400 
M f pf 17,365,500 
M & t pf 900,000 
Mo j $3.63 10 
Mont 9,700,000 
Mont W & h.) SI) OO 
Mor A x $50 15,000,000 
Mul I t won 
Mull f 8 ' 1,000,000 
NASH... CHAT. & Yr. Louis 16,000,000 
» Acm«é ($50) 25,000,000 
rn ' I t ¢ 29 236,000 
N I + ¢ pf 24,804,500 
N al ¢ & Suit 12,000,000 
Nat al « & i pf 4,180,000 
Na ( + & Cable (sn.) 200,000 
Nati & Stamping 15.501, ,600 
Natk I & t. Co. pf 10.000,000 
Nation I 4 20, 655,500 
Na ul Lead Co. pf 
National! I f Me Ist pf 
Natie Ry Mexico 2d pf ! 
Nevada Con. Copper ($5) 
New Orilea Tex. & Mexic« 
Ne Y \ Brak¢t 
N Y ( I on River 47, 800,000 
N. ¥ Louis 14,000,000 
N. ¥ Ch & Louis Ist pf 5,000,000 
N ( & Louis 2d pf 11,000,000 
New y + 7,000,000 
New York Dock f 10,000,000 
N. ¥ I West 10,000,000 
N. ¥ N. H. & Hartford 157,117,900 
N. ¥ y Westert 58,113,900 
N Y I t h.) 200 000 
“ Y hn Ww ys 19.907, 700 
Niaga I Power pf 11,515,400 
Nort Southerr 16,000,000 
Norfolk & We ri 165,500 
N fo & Wester pf 23 000.000 
N me ar 2 779,700 
Norther Pacif 247,998,400 
Nova Scotia Steel & Coal 15,000,000 
Nunnally ¢ (sr 100,000 
OHIO BODY & I sh.) 107 OO 
Ohio I Supply - 
Ontari« Mining 15,000,000 
Oklahoma |! e R. (new) ($5) 15,000,000 
Orphe reuit 549.170 
Otis Ff tor 9,485, 100 
Ele r pf 6,500,000 
t 
yt pf 
Owenr “atthe ($25) 
~ ¢ Jottle 1 9.475, 200 
PACI Pst AST 7,000,000 
I ifie 1 prne ($50 12.571, 200 
I if & Electri« +.044,100 
Pacif M 3 1.490, 970 
Pacific T pr e & Telegray {2,515,000 
an-A r " I & r. ($50) $8,202,450 
Lio " I $0 20 099,400 
anha & R. pf ‘ , 365,100 
arish & | ur h.). .* 150,000 
Penne . Cc pf S00 
Per I K $)) , 206,400 
Penr eaboard Steel (sh.) 1 
Peoples Gas, Chicago 38,495,506 
Peor & Hastert 10,000, 00 
Marquette 45,046,000 
Pere Marquette prior pf., 12,429,000 
Pere Marquette pf 11,200,004 
Pettibone-Mulliken 6,995, 800 
Pettibone Mulliker ist pf 1,000,000 
Philadelphia C« ($0) $2,943.000 
Phi ps Petroleun ish.) 660,000 
Phillips-Jones (sh 85,000 
Ch es pf 2 500.000 
Pierce Arrow Motor (sh.) 250,000 
Pierce-Arrow Motor pf 10,000,000 
Pierce Oj $25) 23,747,825 
Pierce Oil pf 15,000,000 
Pitt Coa f Pa 3 36,700 
Pitts. Coal of Pa pf 14.893, 800 
Pitts., ¢ ( & St. Louis 67,991,500 


Pitts., Ft. Wayne & Chicago pf. 19,714,300 
i 10,500,000 


30,500,000 
9,100,000 





Public Service rt $5,356, 0000 
Pullman Co 120,000,000 
Punta gre S ar ($50) 11,541,150 

: 47.021, 250 








RAII SPRING CO 13,500,000 
Ra Stee Co. pf 13,500,000 
Rand Mines (sh.) 48,001 
R. R. See 1. C. stock cfs §,000,000 
Ray Con. Copper ($10) 15,771,790 
Reading ($50) 70,000,000 
Readir ist pf. ($50) 28 000,000 
Readir 2a pf ($0) 42,.000.000 


Remington Typewriter 
Remington Typewriter Ist pf 
Remington Typewriter 2d pf 
Rensselaer & Saratoga 





10,000,000 


Replogle Steel sh.) 250,000 
Republic Iron & Steel Co 30,000,000 
Republ iron & Steel Co pf 25,000,000 


Exchange Transactions—Continued 











1 























Last Week's Tr 


High Low L 

Pad ti a) 

1% i814 iss 2 
. - 154 
































1) 
° ] 
ti O4 64 ( 
17 44 H4 ( 
’ 
= 6 6aS~~!~*C~«O 2 rT 
1 21 ° On 
( 6 ( 2 { 
19 16 . 7 
ty A 4 
<4 ; 
SI S 7 
16 a 
0 10 10 . 
2% 2 TT 
Hy 
i 
i 4 
s4 7 s4 
a 2s in .0K 
2e 2A 2 2 
ys 24 20), 208 
x1 600 
! LD 
- - (o 
ik ' ( 
22 ’ im 
12 s . 
Wy uy } 
) i - 
’ it tue 
on 
I> ’ rT 
110 0 r 
iif { W 
0 ‘ 
2 l I 
2% ably > wd 
RY So +t) TT 
7 73 i ( 
102 102 2 ” 
s 1 s 
1% : iL 
11 105% iv on 
#1 7 2 10K 
62 Mi t 
6o 67 , 
1 is $s 
t 6 4 
i 
15% th 2s 1M 
7 ix 
*x4 
18% 16 it 2 2M 
26 22% 2 4 
0414 
if TA j 
14 W2% ‘ 
t+ 
pe wily 7 iM 
71% (it tit 7 
2 204 24 2K 
m4 DA ’ a" 
Ri SI TL 
48 
-& 1% - 
24% 22 24 . rT 
147 140 ) ( 
al 
v1 10 1044 » TT 
66 
1 Dah 28 2 10 
4 % > 
%, 2 OO 
& + 310M 
T 
vm? 
20.200 
™M% 23,200 
“1K 
H. Si 
1% s+ i )», We 
“\ RY ~ . 00 
rl 17 7 % 11,400 
—_ il 
25 2K 20 a ~ Oo 
ond 52 rT 
10% 41g 14, ‘ “ 
° *100 
. sO, ‘) 2.8K 
1th + 6K 
7 73 7 ” 
224 17% ) 16 200 
48 45 i 2 Ooo 
Ny 8 7 ne 
re ww 7 
6014 7 7 <n 
ST Sti t 
i 
“4 
2) 27 27% Tir 
it 7 T 
4 14 iM 
801K Tt sane 
S7 S7 
6S 6s 6S ¥ 
1M 4 412 
a0 2 2 1 OO 
Wy 2 mn j 
S% sé) “i 
10! 101 on 
20% 4) 20 
#44 
13 12% 12% 4 20 
7 66) (it j 4 
t 1) +4 1x 
4:5 42 $2 2 Ll 
21 is% x 2 TM 
a 10 
22% 224 . > 108 
is is 17.300 
No ‘ y > 






































New York, Monday, June 1%, 1921 THE ANNALIST 


















































































































































































































) 7 ° . , 
> é 
» . New York Stock Exchange Transactions—Contini 
Yearly Price Ranges.—————— Amount / La I T 
1{)24 This Year to Date STOCKS. Capital Date 
t Low High Date. Low Date Stock Listed. Pa La I 
6 Jan. 25 14 June ; Republic Motor Truck (sh.).... 100,006 May 15, ’2¢ $ 14 
10 Jan. Il 8 Jar 4 Robt. Reis & Co. (sh.)........ ‘ 
48 Mar. 11 40% Mar. 10 tobt. Reis & Co. Ist pf... Jan i s 
69% May > D4% June 11 Royal Dutch N. Y. (sh.) Fet 1 ( 
ee os eee eve 
Jan Jur 1 ST. JOSEPH LEAD ($160)..... 14,094,660 Mar 
25 May 9 Mar. 11 St. Louis-San Francisco. 445 000 
% May 10 Apr 21 St. Louis-San Francisco pf 
0% May 9 Feb 2 St Louis Southwestern. 
41 Jan. 1 June 10 St. Louis Southwestern pf.... 
5% Feb. 16 Apr. St. Cecilia Sugar (sh.)....... - 
Jan. 11 Jar iva Arms rere l J 
Apr. 30 2% Ja ; Saxon Motor (sh.)....... 1 
May 9% 5 Apr. 16 Seaboard Air Line... soe , 
May 10 1 Mar. 11 Seaboard Air Line pf.. 715,900 1 
Jan 3 65% Mar. 28 Sears, Roebuck & Co...... 000,000 1 i4 
. June 3 96 Mar. 28 Sears, Roebuck & Co. pf....... 000,000 104 
20% Jan 12% Mar. 11 Seneca Copper (sh.)........... 200,000 1% 
7% May 4%, Jan 5 Shat. Ariz. Copper ($10) .. 3,500,000 Jan. 20 » , “ 
49 N 38% Fel 3 Shell Trans. & Trading (sh.) 3 38 Jan. 27, te 
28% May 6 19% Mar. 11 Sinclair Cons. Oil (sh.)........ A 21 
i Jan or) June If Sloss-Sheffield Steel & Irodn.. 16,000,000 Feb 10 o 
: 733 Feb 70 Jur If Sloss-Sheffield Steel & Iron pf 6,000,000 Apr I 0 
10 70 10. Jan 45 June 1 South Porto Rico Sugar........ ! 3 Al 1 ! 
16 103 #1035 Apr 11s Apr. 26 South Porto Rico Sug: 4 5,000,000 Apr u 
113% 86% 101 Jan 70 Mar. 11 Southern Pacific ............. 202,087,400 Apr 1 ‘ i2 
os Southern Pac. trust receipts.. 1,047,200 Uy) 
33 Southern Railway . oe 599, 300 w 
12% Southern Railway pf. .758, 100 Dec 0, "2 sy 
*5 So. Ry., M. & O. stk. t. r Tt), 200 Apr "51 
160 Standard Milling a N bold 
94% Standard Milling pf.... M *s0 
Standard Oil, N. J. ($25)... Mar. 1 le 
Standard Oil, N. J., pf.. Pe Mar in 
Steel & Tube pf.............. (500,000 Apr : 
. s Bros. pf. oe cooce 3,000,001 Jur ‘ ve 
°° Ste art War. Sp. (sh.) — 433 2 May 1 — 
109% Stromberg Carb. (sh.).......... 74,926 Ja ~ 
151 Studebaker Co.. ee eeeees 60,000,000 J x 
+ 104% 9 101% 76 May 4 8 Ja 5 Studebaker Co. pf ad esse. 10,260,000 1 fr 
ee 14 8% Jar 7 i, I 11 Submarine Boat (sh.)........ 765,920 Fet 7 4 : 
. 20% 11% Ja 3 June 1 Superior Oil (sh.)... eames 3,882,813 Dec. 20 
54% 52 6 41 Jan. 13 29 J 1 Superior Steel .... «eee 6,000,000 M “ 
=~ te 106 985 102 96 7 Jan. 13 4 Jur ‘ Superior Steel ist pf...... 2379 °300 us : ‘ o4 
ee 47 19% 25% Jan. 16 12 Mar. 29 TEMPOR CORN 
Class - 
: . 38 Do Class 5 
17% 9% 13% Tenn. C. & y g 
: 53% rexas Co : ur 
10% 27 47 Texas & Pacific ~ 
os ‘ 53% Texas & P. Coal & ee ee aah 
160 180 420 Temes Fae. EANE Tr. .06.000s 2,600,700 scone 
255 11 22 a ae 16,590,000 Oct 1, °16 1% 
275 07 229 Tide Water Oil..... eeveeeee 40,576,700 Mar -+4 
h, - Tide W. Oil sub. rects. 50% pd. ........ R35. 
Tide W. Oil sub. rects. full pd shee y: 
9546 Tobacco Products ....... «+++ 17,596,990 May : 
106 Tobacco Products pf....... .. 8,000,000 Apr “ 
19% T., St. L. & W. cfs. of d...... 0,500,800 
24% T., St. L. & W. pf. cfs. of d.. 9,466,800 Is 
38% Transcont. Oil (sh.)............ 2,000,000 : 
66% Transue & Wms. (sh.) ee 11), 000 
43 Twin City Rap. Transit.. +» 22,000,000 ~ — 
3U Twin City Rap. Transit pf... 8,000,000 a 
200 UNDERWOOD TYPEWR....... 9,000,000 Apr l 1s : 
110 Underwood Typewriter pf. 3,900,000 Apr 1 1 we . 
127 Union Bag & Paper Mar. 14 “ 
38 Union Oil (sh.)...... 
: 129% Union Pacific ..... —_— Apr ; 
69% Union Pacific pf...........-- Ap ~ vs 
Union Tank Car ..... cecesece j “4 
Union Tank Car pf nave Jur : y 
a 58% 37% 5 United Alloy Steel Se oe rk Jan. 2 ae 
255 107% 170 United Cigar Stores.. ceseee 7,396,900 June J = 
22 106 111% United Cigar Stores pf......... 4,409,800 Mar. 1 
175% 90% 148 United Drug .........-. «eee. 29,061,100 Apr. 1 7 nai 
55% 0 5 United Drug Ist pf. ($50)...... 16,321,350 May _% A 
62 58 United Dyewood .........ccceee 13,918,300 Apr ! on 
96 96 United Dyewood pf ; ce 500,000 Apr sare 
215 57 United Fruit Co........... 50,316,500 Apr “a 
15% 7% 7M, June 7 United Rys. Inv. Co..... tenses 20,400,000 ‘ : 
34%, 15 14 19% Jan 14 United Rys. Inv. Co. pf........ 15,000,000 = 
119% 80% __ 6 United Retail Stores (sh.)... HOD, i wn 
38% 14 U. S. C. I. Pipe & Fay. Co..... 12,000,000 De . 
74% 42% U. S.C. L. Pipe & Fay. pf...... 12,000,000 Dec. 1 ‘ 
32% 16% U. S. Express ........ we ceeeees 10,000,000 Nov 1a 
91% 66 U. S. Food Products pnd ates 144,800 et 1 : Wy, 
167 i% U. S. Indus. Alcohol.... £998,300 Mar : : o7 
} iil 96% U. S. Indus. Alcohol pf........ 2,000,000 Apr / 
_B% 17% U. S. Realty & Imp............ 16,162,800 Feb - 
159% 7 i4 U. S. Rubber Co.. 80,985, 100 Ar Zz 
1193 10 t S. Rubber Co AT os 
78% 43% ie U. S. Sm., R. & X Jar r 
84 5 i U. S.Sm., R. & M Ay 
. 115% 88% 109 U. S. Steel Corp.. Ma 
- baal 117% 111% 115% U. S. Steel Corp M : 
% 65% 80% Utah Copper ($10) vese M . ré. 
1% 8% 14 Utah Securities Corp........... 15,707,500 = 
a 4% 7 VANADIUM COR. (sh.).......- 373,334 I rod 
Van Raalte Ist p ianiee've J - 
W242 51 804 Va.-Car. Chemical ...... F t 
115% 11 112% Va.-Car. Chemical pf. ; : 
7 5 120 Va. Iron, C. & Coke 24 ge 
. 21 RE ORD icc cccdsceace a : 
29% 12 29 13 Vulean Detinning patvnkire 2,000,000 ~ 
96 40 89 79 aa. themaeiaes Sa Vulcan Detinning pf............ 500,000 On ih 
9 7 Mar. 11 WABASH  ........ s* i 
10 18 Mar. 11 Wabash pf., A..... “a Ap roe 
« 6 12% Mar. 12 Wabash pf., I eee oe 14 
79 20 49% Jan 4 Wells Fargo Express ...... che { July 2¢ ey 
. 11 8% Jar 6 Weber & Heilbroner (sh.)...... 173,477 ; 
14% 9 9% Mar. 12 Western Maryland ‘ Laas 48,010,000 la , 
_ 30% 6 I Mar. 11 Western Maryland 2d pf 9,845,500 : 
26 9 2 N 12 Western Pacific Ry “ 
G1% 10 65 Apr. 14 Western Pacific Ry. pf Apr : 
92% ; S4 Jar 3 Western Union Tel ............ 4 rb 
126 91 Apr. 12 Westinghouse A. Brake $(150).. A : 
69% 12% Jar " Westing. E. & M. ($50).. IEG 44% te 
70 May 4 Westing. E. & M. Ist pf. ($50) 1 vt 
75 6 154% Jan 6 Weyman-Bruton eb ecscsecoes Lod 
100 Weyman-Bruton pf 101 
18% 9 ~ Ay 12 Wheeling & Lake E 8 
28% 9 i4 Ma 12 Wheeling & Lake Erie , 
- 86 2 June 10 White Motor ($50) . M : 
? S 4% June 2 White Oil (sh.)...... Res ches 10 
mT 11 144% Apr 11 Wickwire Sp. St. ( J4 _ 
40% 5 5% Jar 3 Willys-Overland ($2 56,614,425 N 1 i i 
98% a) 30 Jar Willys-Overland pf. 13,169,000 Oct 1 { 4 
104% 7 S Wilson & Co. (sh.) 200,000 M be) 
4 104% ¢ 8 8O 4 20 Wilson & Co. pf.. 10,848,500 A 84) 
41% : : 5 30 Apr. 15 Wisconsin Central . 16,147,900 - 
136% 120 145 100 [17% Apr. 11 108% Feb. 24 Woolworth (F. W.) Co. 50,000,000 : 
117% 112% 116% 102 111 Feb 2 106% Apr. 12 Woolworth (F. W.) Co 12,500,000 Apr LOIN, 
= - 117 50 95% 35% 55% May 5 43 Jan 3 Worthington Pump ......... Apr 4 44°% 
9% 88 93% 73 81 Feb. 11 71 Jan 7 Worthington Pump pf sees AT é“ 
81 66 76 53% t Mar 4 60 Jur x Worthington Pump pf. B...... Ap 1 A ‘ 
High and w prices are based on sales of | All & Susq. paid 14%% extra on Jan. 16 } General Cher , ih and 
hare except in special instances not included in amount given in preceding | 20 { aeons r ar quar 
re LY (*) indicates that the ‘ : Internatic H ¢ wk & Co. pa j common 
Ame n La France Fire Engine paid or mon stock ' mr os i 
pri river for less than that amount common 15 in preferred stock June 1, in commor Oil | id J 
*Ir ount of New York Central 1921 | International Motor ron iad lan. 1 
R t ted {Payable in script American Steel Foundries paid $4 in com | May 11, 1924 Rico Sugar p 
i " §P: in preferred ! mon stock on common Dec, 31, 1920 | ingt a. oe A 
stuck I “ | American Tobacco paid on common 75% in | 1, Aus - N ‘ poration pa - 
’ A Class B stock on Aug. 1, 1120). | 121, 32 ' om! 0 
f f dividends referred to under | Rrown Shoe common paid 33 1-3% in com- | Manhattan Elect j paid 10¢ s 
wie extra or special on July 1, 1920. | oo in commor 
° paid special « dends of 2% May Department and 
lividend vs Amount Kind ‘ +m. pee 26% 5 ee an By | 49 iy vofpnaaparat r0 
Ar Si 2% % Extra ( otor paid 33 1-3% in stock June Mexican Petroleum f t 
~ Bush Terr sane 24% Scrip 2 common sto¢ a 
Co hophone 1-20% Stocl ( mibia G and Electric paid 1% extra ir | renee ate AS, ¢ Stor 
cash Jan ie nd > ; ~ 
Corn. Prod. Ref -» We% Extra | Consolidated Cigar paid 15% in common | National A ne i a aioe stock 
2 Stock stock on common on Noy. 1, 1920 | comm« Ox 
Ip} MK Extra | Crucible Steel paid 50% in stock April 30, } Owens I e | k April 
. 2 Extra 1920, 12 2-3% in stock July 31, 1920, and | stock on J oe 
ee Extra 14 2-7% in stock on Aug. 31, 1920. | stock on Jur paper p : ock May 
‘ ie Stock | Eastman Kodak paid on common 4% extra | an American Petroleur : ‘ 1921 
fic Coal & Oil . 20k Stock | in cash June 1, 1921 on common and Class | ’ Pa oat Sad 10% in 
Magneto paid 20% in stock July | Endicott-Johnson paid 10% in stock on com- | : 3 stock on Jt ) 1920. 
> | mon June 10, 4920 { ‘tierce Oil mmor I ! 7 = - : 
Amverican Steel Foundries paid $2 in com- | General Motors paid May 1, Aug. 2 ai Nov | stock on J ily 1 and O ! a W ( — a 0% in 
mon stock May 29, 1920 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in cor stock June 1 - 
as - - > 
\ . 
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Stock Exchange Bond Trading 


Week Ended June 11 Total Sales $92,869,800 Par Value 






















































































































































Range, 121 Net Range, 1921 Net |} Range, 1921 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge Low Sales High Low Last Ch’zge 
7 2 ADAMS EXP. 4s il wo 61 1 | SOK, Ro, 1 Cin San & Clev. 5s 85% RIG sr) 51% 7 MAN. Con, 4s... . | 54 1! 
12's ; Alaska G. M. ev. 6a, 2 fO% Is) 6C.,C.,C. & St.L.gen.4s 67 nb 14 Man. con. 4s,tax ex. 56 > a 1 
Series B 12% 12% 2% 2% | ‘2 Sr 4 86C..C.,C.&St.L.r.& i.6s 86% Ho) 28 Mar. Oil, s. f. Ss... 96% 5 Mi % 
80% Am. Ag. Ch. 7s Te | 934% 4 s1 73 i ©€.,C.,C.&St.L.deb.4%s 73 TO" 24. Market St. Ry.con.5s 72 71% 7 %, 
2 Am. Cotton Oil 5e 72" i Ob -— § 77 6S ; C..C.,C.4St.L.,.Spr.4s 77 98% 334 Mex. Pet. s. f. Ss oo S%& Osh, 
1 Am. D. & Imp. 5s.100% 100% 1004 4+ |! 74% 74 1 Se & &8 . i, TH 2° Mich. Cent. deb. 4s. 78 7 75 & 
7 am. S. & R. Ist 5s. 76% #76 76% - Mae . Div. 4s 73 73 1 Mich. Cent. 5s.... me $%WK WOK 
2144 Am. T. & T. cv. 68 7% Cc, Cc. Cc. & &. L., Ss) Midvale Steel 5s... 75% 75 i> %, 
108 Am. T. & T. col. Ss. 82 C., W. & M. 4s... & 4 14 M.& St.L.tst & ref.4s 42 30% 3954 
z Am. T. & T. ev. 4%s 8% Clev. Sh. Line 4%s.. 79 7 % M.& St.L.ref.@ ext.5s 41% 40 41 
16 Am. T. & T. ev. 4s.. 70 Col. Industrial 5s.. 4 % Minn.& St.L. con. 5s 6 i% 6s% 7 
“3 Am. T. & T. col. 4s. 78 Col. & So. 1st 4s 3 M.St.P.&S.S.M.con.4s 76% tit 76 
5 Am. Writing P. 7s. 70% Col. & So. ref. 4%s.. 73% 72 1 Miss. Cent. 5s... 70% TO TU% 
i$ Ann Arbor 4s 1% Col. G. & E. Ist 5s. 34 84 io M., K. & T, Ist 4s.. 57 5 \%, 
25 Armour & Co, 4%s.. 78 C.G.& E.1st 5s, stpd. 82 82 36 'i mete ee... 
at..T. &@S.F. gen. 49 74% Comp.-Tab.-Rec. 6s. T0% 79% 17 1) =M.,K.&T.,St.L.Div.4s 17 
6 OAT. & S.F. g.4s,reg. 75 Con. Gas cv. 7s 100% =99% OH, 1 M., K. & T. s.f. 4%s 38 2 
ti \ r. & S. F. adj.4s 68% Corn Pr. ref.t.f.5,'34 89% 89% SHAG 1 Mo. Pac. ref. 5s, 23. 1K 4 
MOA. T. & S. PF. a.4s,5 68% Cuban-Am. Sug. 85. 99% %%% §1% 232 Mo. Pac. gen. 4s... 53% 1% 
22. A.,T. & S.F.,B.Ok.4s. 84 Cuban C. Sug. cv. 73 T7% 75% 67 6 Mo. Pac. 3d e 4s. 67% : 
* AT. & S.F.cv-4s Cuba R. R. is...... 68 68 77 17 Mo.Pac.ist&ref 65 79% 1 
1 \.T.4 S.F..C.4 A.W Cumberland Tel. 5s. 79% 79% 5 Mob. & O. new 6s.. 99 % 
. ‘ aaa Or 5 
Se tivet DEL. & HUD. 7s...101% 101 eo yy x 
1 «Atl. Coast Line 7 Del. & H. ref. 4s.. 76 1% ei si 
3) «6AtL. C. L. Ist. 4s D. & H conv o oS 1 N. C. & ST. L., 
 ALC.L., L.&N. ¢ D. & R. G. imp. 69% JASP. BR. ts.... 98% %% WKH — % 
t At Cc. L. unif. 4%e D. & R G. ce. . 63 21 i Nat.Rys. Mex.p.l.4%s 27 27 27 +4 
2 At. & Danville 4s D.& R.G.r.5s cf.of 7% 31% 99 9 N.O., T. & M. 6s.. 92 1 YK % 
I Atlantic Fruit 7s D. & R.G. ist ref 5s x 42% 17% 20 N. O.. T 5Ry 73 17% mK 
112 Atlantic Ref. 6%s Det Edison ref. 5s. 79 78 i S7 ; National ‘ NH 8% \% 
Det. Edison ref. ts. 86% S6% Ie 61% 7 New Or. Term. 4s.. 63 i2 #2 — YY 
121 BALT. & O. g. 4s (a Det. Un. Ry. 4%s... O% % S81 2 Newp. & Cin.Bdg.4%s 83% 83 S3% + 25 
4 B. & O. pr. lL. 3%s 81% Dia. Match s. f.7%s.1024% 102 ‘ a 4 > N. Y.. B.& M.Beh. 5s S4 s4 
87 Balt. & Ohio 6s NNIG 4s Dist. Securities 5s... 66% t4% t1% 1% 105% te ls) = =OUN. OY. «~Ceot. 7s, rets.100 1m 
moO Balt. & Ohio cv. 4%s 68 Hom 67% % 91 &S nS Duquesne Light 6s.. 90% S804 9% — H25% 87 14 N. Y¥. Cent. deb. ts. ST% STlg - ly 
77 =Balt. & Ohio. ref. 5s 69% 6S tS 14 % 100% 96% 146 Du Pont de N. Tks. 98% 96% %% — 1% 72% «Oi 4 WN. Y¥. Cent. cons. 4s. 6% 5% HK 1 
” B.2420., P.. lL. EB. @ ee. 2 . " roe > 69% tH 87 N. Y. Cent. gen. 3%s 5 tH tH 1 
W. Va. 4s + X&% $ E.T.V.& G. CONS.os 56 80% 74 92 N.Y.Cent. deb. 4s,°34 74% i4 1% 
‘% B.& O.. S.W.Div. 3%s ye 6 Ed.El.Lof Bklyn c.4s 73% 81 17 N. Y¥. Cent. ref. 4%s 74% 7 2 
1 R40. T&C. 4s 38 1 1 Elgin J. & E. Ist 5s Sti 76% 9 N.¥.Cent.deb.4s,’42. 723 724% 4+ . 
GS Bell Tel. (Pa.) 7s. . 1023 + % 39 Erie ist con. 4..... 64% 11 N.Y.C., LS. col.3%s 61 tit) % 
1 Beth. Stl. ext. 5s... 90 S56 Erie gen. 46....... sald i 1 N.Y.C.,L.S.c.3%s,reg 56% im + % 
1” §=6©6Beth. St. pr. m. Ss. 77% *, 6 Erie conv. 4s, A.... 72% «fil 12 «6N. Y¥. Cent. con. 4s.. 67 tif 
20 »«=6—Braden Copper 6s Rls + 1 8 Erie conv. 4s, B.... 68 59 ® N.Y.C., M.C. col.3%s 00 sald % 
7 Bklyn Edison gen. 5s 79 the 33 Erie conv. 4s, D.... 74% 7% j7 N.Y.,C.& St.L.deb.4s 70% 70% 70 
iz Bklyn. Edison gen.7s 97% 95% 96% + ¥ 1 Erie & Jersey ts.... 82 77% 4 N.Y.,C. & St.L.1st 4s 78 78 78 % 
» BOR T. g.5s.c.of d. 25 >» 2 r u « a . >CONS.5s8 771 6S 2 ‘ N. ¥. Dock 48 ts tis tix + 1 
o BRT ws, 21 “ye 44 44 —2 | 2% 5 eS ee ae SSI 2 N.Y.G.,E.L.,H.&P.58. 81% 81K ST% 
it B.R.T. 738,"21,c.0f d.s. 41 0) 4) as : 4 wile oo tH 6 N.Y.G.,E.L.,H.&P.4s 67% 67 7 1 
ot B.R-T.7s,"21 ¢. of d. 44 4314 3% - % 65%, 2 GEN. EL. deb. 3%s. 66% 96% 9314 1 N.Y.,L.& W. const.5s 6% Hid (wily ¥; 
3 B’kivn Un. El. 5s 6 Gs 64 99% +44 £4Gen. Elec. deb. 6s..101% 72% OS e 7 N. H. & H 
1 B'kiyn Un. El.5s,sta. 69% 64% 64% 4 81% #30 Gen. Elec. deb. 58.. 35% ev. Ga. Oi icacess 62 61% «1 a 
5, an Ge Ges oe OF 7 7 ag 99 272 Good. T. & R. 8s,w.i. 99% 40 355 1 N. Y., N. H. @& H 
1 Bur. C. R. & N.col.js 86 78% 4 Gr. Rap. & Ind. 4%s 79% CV. DUD .n0ccces Biiy stil wy + & 
{ Hush Terminal 5s 21% % 78 1 Gt. Nor. ref. 4%s 49% «39% De es eS SF 
1S Bush. Ter. Bldg. 5s. 74% 100 115 Grand Trunk 7s... .100% non-cv. deb. 4s, "56 42% 42% 42 
96% 270 Gt. Nor. gen. 7s.... 96% 45 $51 3 N N. H. &€ H 
’ ' CAL. G. & EL. 5s R614 + % 8 5% 36 Green Bay deb. B Fy, non-cv. 3%s, "D4 rT 7 +H 
cor je 8 Cannde Nee. te 1% + % 88 86% 7 HOUS. & T.C. Ist 5s 88 N. ¥. & W. ref. ts % 3% 
Nt SI Wi Can. So. con ] AIM 1% e Hock. Val. 4%s 68% N. ¥. & Putnam 4s.. 6S 6s +¥ 
rn tient N Car., Clinch. & O. ds fy 1% . : ge ir N. Y. Rys. ref. is.. 20 20 1 
"1 SS I Cent. of Ga. tis Nth 1% 66 Hud. & Man ref. os 67 LE cr pa : 2 a Se ; 
a a “ : La 286 Hud. & Man. adj. 5s 38% N.Y.Rys.ref.48,c.of ¢ Ise 18% 
ry) si4, 22 Cent. of Ga. con. 5a 82% %, ‘ ; N. Y. Rys. adj. is.. 5 Wy % 
ow “7! 2 ©. of Ga. Ch.Diviis && 1 3 ILL. CENT. 4s, "51. 83% N.Y.Rys.adj.4s,c.of d 14 $14 \% 
ee u% 86 «Cent. N. EB. 4s iS iM 13 Ii. Cent. 4s, "52 ; N. Y., S. & W.gen.5s Hi 5 n 
1 12) «Cent. of N.J. gens 4% 1 56 «ll. Cent. 48, '55.... N. Y. State Rys. #%s 5 
{to 14 Central Leather 5s KRY % 16 Ili. Cent. ref. 4s.... N. ¥. Telephone 6s.. 92 % 
73% ' & Thru. St.L. 4s 6&4 Ne 12 li. Cent. temp. N. Y. Telephone 4%s s0% 2% 1 
7” Cent. bac ts 7 My 1 Hi. C. St. L. Div N. Y., W. & B. 4%s 36 % 
rin 70% 62 Cent x, 2 mm. C. Liteh. D. 3s.. 58 Niag. Falls P. Ist 5s 86% a 
4% 186) ~6Cerro 2% 1 In. C. St.L. Div.3%s 64% Niag. F. P. ref. 6s.. 1 2% 
"1 » Ches yw 76% 3 Illinois Steel 4%s... 78% Norf. So. Ist ref. 5s. 44 j © j 
a w% 210) Chess. & O. conv % 92 86 30 = Indiana Steel 5s..... 92 Norf. & W. con. 48s.. 75% ik 
7* ii’ “> 60 Ches. & O. conv. 4% ’ 78 78 1 Indiana Un. gen. 5s 78 Norf. & W. div. 48.. 75% - % 
77% 71% 4 Ches. & O. gen. 4 y 14% 21% 14 166 Inter. Met. 4%s..... 16% N.& W., N. Riv.6s.. 100% % ; i 
T4 TOW 1 Cc. @ O., R. & A. Ist 19% 12 43 Int.-Met. 4%s, c.of d. 12% N.& W.,Poe.C.& C.4s 74% 1% 
con. 48 72% ’ 72% % 8, «448% 292 Int. Rapid i is 5 Norf. & W. cv. ts. .100% — 1% 
1 =6—Chi. & Alton 3s 43 $2% 412% 1% S4 78 205 Int. Mer. Mar. ts Northern Pacific 3s. 54% % / 
% Chi. & Alton sis u4 ek 4 7% «Ti il Int. Agri. Cal. Tr Northern Pacific 48. 73% & 
S70) OC... B. & Q. joint 43.99.90 99.70 99.80 + .10 83% sO) 5 Int. Paper cv. 5s Nor. Pac. ref. & i. ts 96% : ol 
wm C.. B. & Q. jt.4s.rez.99.70 99.60 99.70 2 44 38%, 7 lowa Central ref Nor. P.-Gt. N.jt.@%4s 965% % 
7 «6C., B. & Q. gen. 48.. T5% 74% % 71% 20 Iowa Central 5s..... » N. W. Bell Tel. 7 UW% % 
> C.B. & QIN. Div. 3%s HY 69% w% os 4 K.C., Ft. 8S. & M Nor.S.Pow.istéref.5s 784% 78 78% 
1 Cc B & Q Il). Div.4s 77% 77% 1% 6x, $2 K.c., Ft. 8S. &4M ORE. & C. Ist 5s.. 89% Shy SH % | 
8 6C..B. &Q.,Neb.Ext.ta 81% 86% Se — 1% 77 31 Kan. City So Ore. R. R.& N.con.4s 77% 77% 77% — % 
0m Ck E I. gen. 5s, 6% 105 Kan. City So AK - % Ore. Sr. L. Ist 68.. 98% 8h 98% % 
oT 7s 1s os & oy beng - = - - * i4 34 —_  _ es be —- % Ore. Sr. L. ref. 4s. + % 
’ J . 5, 14 elly S. T. 8s of ** Ore. rR. N. %, 
: U.S.Mtg. & Tr.cfs. 87% R% SE 1% 74 + Keok. & D. M. Ist 58 664% 65% 65% — % “es Be bes ae N 4s " 
17% % Chi. Gt. W. Ist 4s ” 47% 17% 2% 100 93 d K.Co.E.L.& P.p.m.6s 97% 97% 97% — 1% ‘a C. GAS & — pg Ly 4 
tid 2 6C., M. & St.P. gen.ds 664% = 65 651 % 4 ; K. Co. El. 4s, sta.. W% 54% 54% + 1% Packard Mot. Car 8s % ‘ 
62 ot CM. & SP. ev. 5s 65% ' 63% 1% % i ee ele se — Pac. Tel. & Tel. 5s.. + & 
I 2 C.M. & St.P-4s. 1925 74 72%, 1% re 68% 1 LACLEDE G.L. 5875 7 T% + 1 PanAm.P.& T. eq. 73 90 
14 6 CM. & St.P.4s. 1934 (OX ww, ww 1% 05% 2% 6 Lack. Steel 5s, '23.. 93% 93% 93% — % Penn. gen. 5s . 2 
4 2 C.. M. & St.P. g.4%s 73% 71% iz 1“ 7s 73 ) Lack. Steel 5s, "0.. 74 74 74 — 1 Penn. gen. 4%s...... - % 
z C..M. & St.P.ref.4%s GOK 58% OO ‘ tt 2 L. E. & West. 2d 5s 69 69 69 . Penn. 6%e. ‘ - % 
MS 6OCLM. & St.P. ev.4s 6% 6y (Hy 1 71% 6% 11 Lake Shore 3%s.... 67% (5% 66% — I% Penn. 4s, % 
2¢6,Ma&. PP Rt Lake Shore 4s, '28.. 82% 8&2 82% + %& Penn. gtd. 
W. & M. 5s mx OO 99% aa) Lake Shore 4s, '31.. 80% 79% 79% — 1% Penn. con. + & 
(nyt wy «8 CC. & NW. 6Ks, wii. OS Ws of . 014 Lehigh Valley 6s 96% 96% 96% Penn. gold 7s ° - % 
7M“, 72% 2 Cc. & N. W. gen. 4s.. 74 74 74 + 3 Roby 2 L.V. of N.Y. gtd.4%s 85% M4 Sd - Penn.gtd.g. 4s8,S5er.E 4 % 
{4} ™ & C.&N. W. gen. Ss... 1X om "1% % 3 i L. V., Pa. con. 4%s. 72% 72 72% — 1% Pere Marg. Ist 5s.. yy 
wm tk H 60OUC)L ANN. OW. gen. 3%s 624 «2% 63 1% 7H 2 L. V., Pa. con. 48... 6 69 uo — % Pere Marq. Ist 4s... 1% 
104 my, «600UCUC. a NN. WW. 78 101% 101% + % S7% 2 Lex. & East. gtd. 58 85 8&3 8&3 — 1 Peo. & East. in. 4s. tig 
9, R7% 1 Cc. & N. W.deb ne at \% so 77% 14 Liggett & Myers Ss. 85 sy ORK Peo. G. Chi. ref. 5s + 1% 
™ Ntily ‘ ( & N. W 108% 1 1s Liggett & Myers 78.105 108 108 —2 Peo. & East. Ist 4s. + % 
7 P.& N. W 1 bao 82% 1 Long Isl. con. 48... 82% 8&2 82 — 3% Philippine Ry. 4s . + & 
Chicago Rys 1% 66% wh 1 Long Isl. unif. 48.. 4% 4% &%4— ¥% Phila. Co. cv. 5s, 2 + % 
c.. Rl. & P. gen. 48 68% % 7 ti 2 Long Isl. gen. 4s... 66% tir, 66% — 6% P..C..C.& St.L.gen.s 80% %, 
c., RA. & P. ref. 48 65% 1% 854 «478 8 Lorillard 5s..° ... 3% 84% BH — & SH, = N24 2 P.,C.,C.& St.L.4%s8,A SS 8D 85 
C.,8t.P..M.& O.deb.5s 8&3 2% 108% «108 3 Lorillard 7s -105% 105% 106% — 14% OO " y P.S. & L. E. con. 58 90 vo 90 
c., St. P., M. & O.fis 99% + %& | && 4, 1 Louls.& Jeff. Bdg.4s 64% 4% 4% 1% f mi Port. Ry., L. & P. 58 69 69 69 =— 
Chi. Union Sta. 4%s &f + 2 i} w S6 1 Lou. & N. col. tr.5s. 86 86 86 = 68% 7% %21 Pub. Service 5s..... 64 4 4 
Chi. Union Sta. 6%s.102 ae 98% 90 1 Lou. & N. gold 5s 92% 92: 2% —- % | 0 27 2 Prov. Sec. deb. 4s.. 27 27 27 3 
Cc. & W. L. gen. 6s. .101% - &% | x 78% 16 Louis. & N. unif. 4s. 79% 7TS% 78% — 14% SO) READING gen. 48.. 74% 72% 72° — 2% 
Chi. & W. Ind. 4s at) 1 14% 100 6 Louis & Nash. 7s..102 101 101 = Jj | 11 tep. I s.f "40. 82 81 81 —1 
Chile Copper 7s % | 71% H1% 5 L. & N., 8S. Ry. jt.4s 65% 65 65% % | 34 Rio G. W. 1st 48.... 63% 63 63% — % 
Chile Copper tis 1% MD LA 4 L. & N., St.L.Div.3s 51 51 5 + % | 1 Rio G. W. col. tr. 48 51 51 51 — 
Cincin. Gas ref. 5 1% Ls) ROMS 4 L.&N., S.4N.A.58,'63 80% 80% 80% — 2% 31% R. 1, Ark. & L. 4%s 66 65 io — % 
C., Ok. & G. con. 5a 79% % | 73 66 11 L. & N.,A.,K.&C. 48. 70% 70% 70% — % | 2 R., W. & O. cons. 58 98% 98% 98 
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Range, 121 
High Low 
' whe 
LD ’ 
pi It 
s i2 
it 7 
i 1 
i $54, 
tis s 
af * _ I. 11% 
' ar 
JM 21 
105 100 
10 100 
12% 
il 16 
“ 2s 
74 41 
1s 11 
42 2 
24! 13 
12 i 
21 i4 
A a) 
) 31 
4 i 4 
4 
“wy ‘ ' 
143% 
P 12 ( 
1 = 
re ys 
20 7 
) mm a) 
a0) W 
—_ 2% . 
24% 1% 
2" 1% 
10 
/ mal I 
, i! ‘1 
al on 7 
1 1 
oti S414 
10 » 
e 1 
| -” 4 
, ” 6 
20 
} 1% 
21% 
4 hx 
¢ 7 
iw +h 
1% ‘ 
1 
it 
i i 
1444 
va | a 
i7t 140 
be | 16s 
Lite 170 
>». & ou 
SOK 
25 
> ; 
1s 7% 
20 4 
2% h 
1% t 
‘ 1% 









Stock Exchange Bond Trading— Continued 





















































Sales High Low 
ix 5 S ss SM 
i 6S% 6S 
i S eS 
HO 44 
> | i 70 70 
~- s s 131 W514 
I is to yet 
. t Nt : SS, 
410 > f { 2% yt 
141 . Gs th ti 
= W $s 5% 4 
‘ > WW rn 
th. 
el V\ yn ti 
- L.A Y, iz 
M. 4 ST S7 
! M.&M tis.101 101 
> A. | ; 63 ties 
¢ 4 1% 9 
> I ( " 7 
4 2 2} 
4 s 32 1 
US s N24 | 
; ; xt. Dies & Pa) 
id i SI 
! N74 
7 77 Ttily 
> $ 74 TAM 
2 > 67% G7 
10 I is 6814 inl, 
S2 S114 
tid ; T] , 
" . x7 
121 7 101 
‘ oy 
- i ~ 1 
I i7 
! 17 47 
vil ¢ cf UD iN 
4 Ss s 
e P SI 
4 8 
] ts 1 71% 
st is 81 
% ( 6 WN, 
1 
11 I ao 
1 I is E.1 su 
! Ut is U.T.I 1 3 
& Si S6% 
i2z2 ba) 7 
’ r 17% Tt 
WEEK ENDEI UNE 11, 121 
Trading by Days 
Mining 
‘ 41 164,182 
‘ 1S 01 
8.070 166,000 
2 2 70,2 240 S07 
10,00 R12 VT 
O26 OS 15> 
‘ 7 1250 44 
Sa 
2,20) A 
12,500 * 1 1 
200 A Ext 
k 11 10% 
“n> A x1 sive 10 10 
1) A Mfs It 163 
OA i Mfg.pf. 75 7 
ra 1 1% 
im) i. Export 2 17 
“uM In 13 
2) A Leathe 11 11% 
«) Fi ; 45%, 
HK) A I Supt is 
1.000 * ly 2% 2% 
i 9 92 
s r 2 21 
101 10 
nM ie 1 
7 ( I V 14 13 
Zs I pf a0 28 
Lf Fir il 
i r Au ° 1 
pf..S.I WN 
AM I I 14 
1M & W hts 36 
a Me w.i. 23% 
i4 ( i Prod. 12% 
m | 14 14 
41%, 40% 
Picture She 3 
’ 4 
s. & 1% 1 
2 Moto! ID 15 
2m It I Gt.B.& I 9 v 
~ 100 ( bber 10 s 
(Me ft lit 4 pli Ss S 
100 Lil McN. & I s s 
10 Lehigh Va ( S. 71 70 
1,44) M«¢ \ Is 17 
l Mf; 4.) bby 
1) y. Tr 20 20 
200 f 18 
$100) Ce 2 1: 
T r I 2h 2 
hern Ce & I 4 4 
: 7 t iW i 
mi . roba iz 4 
Tol ‘ pf ys Tyrer 
”) I i2 10! 
” 4g 344 
1) a7 ri 
SOO) ibb A ™, 
6,100 * t of A - 2% 
Th Prod. | ‘ 6 
oo s I 4 245, 24% 
20K I r l 1% 
OO ; 214% 22% 
00 Ss. 1 at 1% 1% 
ur * Ret.Candy S. 7} 1% 
a a da Hiks ) 
n Ship Corp Y. 
0 SS. Co x, 
1H) t rsal Gun 1 13 
7.0 \ End Chen 1 1 
pf 1h 14 
mt \ Cor he 
a) I Davie 2 2 
STANDARI) OILS 
Mm *Anglo-Am. Oil 17% 14% 
70 OF Oi 257 yard 
S7 Illinois Pipe Line.160 140 
0 e Pipe Line.16s 16s 
10 th Penn. Oil 1tM> 170 
11.210 Stand. Oil of Ind.. 70% titi 
100 Staid. Oil of N.Y.307 Ons 
10 Vacium Oil 265 205 


MISCELLANEOUS OILS 


1n0 Atlantic Gulf Oil. 14% 14% 


4M) Ark. Nat. Gas . Wk 10 
344,000 *fAllied Oil ” ] 
9.100 *Boone Oil . 1 % 
9,500 **}Boston-Wyo. Oil ha 2 
4,00 Balt. Pet. Gas .. 7 


18,200 *Carib Syndicat 














Net 
Last Ch'ge 
_ % 
HSA 4 
645. 1 
70 i 
3M 2% 
ifs % 
72 1% 
st 
4, — 2% 
t4 
4% 6 
” 
— | 
ty 
> 
2h + 1% 
1% + & 
yt - % 
gD 414 
sl K 
Som 
7TH 1% 
234 1 
7 ‘ 
14 
+ 
1% 
1 
4 
1 
Sk S 
SI 4 
7s 1% 
79% 
73% 1 
SI1% ‘ 
N5 4 ‘ 
1K % 
oy %, 
sO 2 
‘1 —2 
Mi + 1 
Os 
76 , 


sactio 


gonds 
$540,000 
42,000) 
$58,000 
$82,000) 
$55.00 
SSS, 000 


$2105, 000 








2 —20 
















































Range, 1921 
High Low Sales 
100 94% 17 U. S. Rubber 7s > 
O14 92 28 U. S. Steel 5s....... M4% 
bad | 76 24 Utah Power & L. 5s. 7 
86% 1 VA.-CAR. CH. ev.6s 96% 
4 WO 9 Va.-Car Chem. 58 1% 
93% HL It Va.-Car. Chem. 7%s 91% 
So 7 12 Virs Rwy Ss SI 
6 60 ; Va & Power 5s. 5% 
”) s4 2 WABASH Ist 5s.... S4% 
Sv 7 Wabash 2d 5s... 72! 
So Wash. W. Power 5s S64 
iS 1 West Shore 4s os a 
66 10 West Shore 4s re 7 
12% : Western Electric 5s. % 
2 17 Western Md. 48..... 55% 
\ HO0l4 2 W.N. Y. & Pa.gen.4s ¢ 
XS TH% 2 Western Pacific 5s.. 77x 
S 7 W. Un. real est. 4%s 80% 
Nt S > W.U. Tel. col tr. Ss. 86 
1(Kin 4, 27 Westgh. E. & M. 78 {8% 
51% 1 W.L. E. con. 4s.... 51% 
17% Zt w. & L. E. ref. 44s. 4 
2 1 Wickwire Steel 7s 3 
oO SS s Wilson & Co. Ist 
S64 i Wilson & Co. cv 
v1 (is l Winston-S. So. B 
7 ti 1 Wis. Cent. gen 
7 tid 6 WwW. C., Sup. &€ db 
I l ale 
UNITED GOVERNMENT 
86.00 37 1132-47... St. 1 
24 SH 14 2-47 reg. 88.54 
Sm.24 7 71M) 
7.0) S650 2 4) 
S10 85.34 ) oo 
. $6.20 1 7 
0 S70 S i) 
S620 7.00 
{ 4) ”) 1 ow 
S ( USO TAM 
SOC SN ) j ‘ 
eee | 
2 SS.00 L614 4 12028. . 01.5 
1.52 88.40 iH 14s,'28,reg..1 
RN. 6085.74 7548 48, 10035 
re © 85.40 1) 
5G OS50 20 
S.S “i 11 3 
S.00 99.80 104 Viet. 4s, '22-24,re¢ 
104 1p) S. 4s, coupon 104 
'\6 
I a aleS .... ° ° ° 
OTHER GOVERNMENT BONDS 
i a7 Argentine os . TOK 



























lange, 121 
High Lov Sales High 
it 1,110 Cit. Serv., B.T.sh. 26 
2 140 Is> Cities Serv com. .180 
t ' 200 Cit. Serv. pf. B 5} 
1 Cit Service pf 
2 2.800 Creole Syndicate oy 
$34 1 »,700 Columbia Emerald 1 
‘4 $210 Denny Oil : \ 
1 iy 9.300 Elk Basin Pet 7 
16,500 Elk Basin rights ‘ 
400) Engineers Vet 
- 1% 000 Federal Oil es 15 
thy 2.100 Fe land Oil 1014 
(* 2,7) Guffey-Gillespie .. 12! 
00 Hend, Farm Oil 1% 
1.504) Heyden Chemical 1 
24.500 Hudson Oil ’ 
i 000 *Iinternat, Pet 4 
i 2,400 Keystone R. Dev.. % 
7 2s 1,400 Livingston Oil . . te 
1% 100 Manhattan Oil 
( lo 9,800 Maracaibo Oil 
s 4,000 Merritt Oil Corp 
| 17.300 Mexico Oi] ... 
s 2,600 Mountain Prod 
1 st 9.800) Mountain Gulf Oil SY 
we 2% 1570 Midwest Ref 138 
22 3,700 *Noble Oil & Gas 
; ‘ 4,100 Noco Pet. ... 
j j i100 Noco Pet. pf. oe 
1 20 N. Am. O. & Ref 
2 l 2,700 Omar O. & G., new 
( } 1{Mme *Pennok Oil 
‘ « 00 *Producers & Ref 
‘ ‘ 100 Panhandle Let. pf 
1% \% “Hi Red Rock Oil... % 
141 6 700 *Ryan Con. cons 
1, 4 70 *Salt Creek, new.. 11% 
4 5 21,200 *Simms Let eo § 
ud s4 150 Sinclair Oil Ss pf.. S4 
A oA 100 Savoy Oil ......-- o% 
12,800 Skelly ..ccsseccces % 
6 Texas Oil & Land ™% 
1% United Royalty .. 2% 
‘ United Texas Pet. A 
a *Victoria Oil .. cs 
2 1 Woodburn Oil .. 1 
, 2 Wilcox Oil & Gas 2 
1 1\, ,.400 Zapota Prod.&Ref 1% 
MINING 
2 14,100 America Mines ... 1% 
% 13,300 Alaska-B. C. Met Ya 
2 Vs 6,900 *tAtlanta ...... 1 
4 6,600 Ariz.-Patag. Min a 
‘> 2 16,000 *tBelch.Div.(pros.) 53 
6 1 15.800 *t Belch. Ex.(pros.) 2% 
L 1% 0,400 B Ledge ....+. 16 
7 3 11,20 roth . 4 
79 27 131,000 7Roston & Mont... #2 
17 s 15.70) *?Caledonia . 10 
’ 12 11,00 *Candelaria ° il 
133! "35 Carson Hill Gold 13! 
24) 240 2 Calumet & Hecla. .240 
2 I 700 Carson Kiv. Corp = 
’ iA 15,400 Cashboy ot 
» Ly 4,800 Cresson Con. Gold 1% 
i6 a 19.450 Cortez Silver mn 
1s 2 8,700 Crackerjack ... 5 
2 sol, 20 Copper Range . $2} 
$5 20 20,800) Divide Ext. (pros.) 2" 
4 1 10,200 Emma Silver ° 2 
2 24 308,000 *Eureka Croe. M it 
2 1% 10,100 *tEureka Holly 1% 
it 15 1800 Florence Goldfield. 32 
om 133 23,200 *#Gold Zone Div... 16 
i! On 15,000 *¢Goldfield Con.... 7 


; 1 17.400 *tGoldfield Dev. 
) 1 1K) Great Bend 
7 24,400 Hamill Divide ... 1 


4 
4 4,945 Hecla Mining ...- 4 
1<4) Iron Blossom..... 15 
" i 16,700 tJim Butler . 10 
12 i 14,700 jJumbo Ext. i 
s 1,500 Kerr Lake rer 3% 
j 1 5,100 *#Kewanas ....--- 2% 
M) 7 18,000 *¢#Knox Divide ... Isl, 
s 2 26.100 *Lone Star Con 3 
1 11% 13,000 MacNamara Min.. 17 
2 7 >400 Magma Copper ... 19 
os 6,000 MacN. Crescent... 10 
4 tt) 10 Mohawk Mining .. 4 
61 it 1,400 Murray-Mog. Min.. Ha 
i1 4 15.700 **#Marsh Mining ol 
HI Hy 2,0%) Motherlode Cop... nM 
0 1s 4,400 McKinley Darragh. 22 
1% jg 31,200 Nat, Tin Corp.... 13 
27 mw 2.) Nevada Opnir .«... % 
142 11> 20 New Jersey Zinc. .126 
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S71 1 
SS4 1 
S6.70 
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6.00 ( 
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1.24 sf 
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Security Market CANADIAN | 




















United States 






Treasury Advertisements of quotations on unlisted securities are accepted only from dealers Caneeuuaeat 
and brokers of recognized standing. They are as of the Friday before publication—the P incial 
4; last full day of the financiai week. Changes occurring on Saturday will be reflected you 
Certificates at the opening of the market on Monday, so that these quotations are subject to — 
. alteration. Address Advertising Department, The Opei Market, The Annalist, Industrial a 






2 Rector Street, New York City. 





Public Utility 


BONDS ‘. 
J. H. Holmes & Co. 

















C.F.CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

















Bonds Bonds 


































































































































BRITISH ISSUES: 



































































































120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO UNITED STATES AND TERRITORIES 
Bid Offered Members N. Y. & Pittsburgh Stock Exchanges 
Liberty 3%s, 1932-47..........+- 88.70 88.72 > 4 eee . oo. = poneees. poe =e. mag iat a q } 
. 2 ori I ist 4 GB2-47 . neces cccess 87.80 87.88 > F. C s 0., yay. . . e 
The Oldest House in America oe He } saat _a3 Mthenensowes oe os eo © F. Childs & Co. 120 Broadway. Rector 6731. Direct Private Wire Connection 
Specializing Exclusively tn Do Ist 4%s, 1982-47........... 87) 87.98 C.F. Childs & Co., 120 Broadway. Rector 6731. sees 
Government Bonds Do 2d 4%s, 1927-42 87 C. F. Childs & Co., 120 Broadway. Rector 6731. i j 
Do 3d 4\%s, Sept. 91.52 C. F. Childs & Co., 120 Broadway. Rector 6731. { | 
| Do 4th 44s, 19G3-38..... .-- 8740 87.14 Cc. F. Childs & Co., 120 Broadway. Rector 6731. . ’ 
Victory 3%s, 1922-23......... 98.40 98.42 C.F. Childs & Co., 120 Broadway. Rector 6731. Dealers in 
a eeeeemneinnnee A NE Do 206, 21905B-BB. 2c cccccccccce 98.40 98.42 C. F. Childs & Co., 120 Broadway. Rector 6731. 
= 
CANADIAN SECURITIES Canadian & Cuban 
Canadian War Loan 5s, 1937.... 86 Hb Henry Nightingale & Co., 42 Broadway. Broad 7118. X , 
ROBINSON & C Canadian Victory Loan 5%s, "34 S4% Henry Nigntingale & Co., 42 Broadway. Broad 7118. Government \ 
MUNICIPAL BONDS: sau 
. O. Alberta fis, 1 E. A. Baker & Son, 15 Broad St. Hanover rote Municipal 
British Col SY e« E. A. Baker & Son, 15 Broad St. Hanover 10 ‘ 
Calgary 7s, 1928..........++. 03% We E. A. Baker & Son, 15 Broad St. Hanover 1011 
G Bo ds City of Montreal 6s, 94 5% Hew R. Wood Co., 17 St. John St., Montreal, Can R. R. & Corporation | 
U. S. overnment n City of Verdun 6s, 93 94% Hew R. Wood Co., 17 St. John St., Montreal, Can 
I Se *_° Prov. of Quebec 3s 44 es Hew R. Wood Co., 17 St. John yop oy Bonds 
Ontario 6s, 1923. eee M% 9% E. A. Baker & Son, 15 Broad St. Hanover 1011. > x 
nvestment curities Ontario 68, 1927........... ee HY E. A. Baker & Son, 15 Broad St. Hanover 1011. 
Toronto 4s, 1948 . : 67 E. A. Baker & Son, 15 Broad St. Hanover 1011 
on Toronto Harbor 14s, 1953 69 73 E. A. Baker & Son, 15 Broad St. Hanover 1011. MILLER & co. 
Members New York Stock Exchange 
26 Exchange Place New York 
} Members — York Stock Bachange. OTHER FOREIGN, INCLUDING NOTES 120 Broadway New York 
; GERMAN MUNICIPAL ISSU ES: 
: BONE GD ccccccescqeseseeess 12 12% Dunham & Co., 43 Exchange Place. Hanover 8300. oalegniiaaliaactienaen = 
; BOGMGR 40 cccccccccs 14% 15% Dunham & Co., 43 Exchange Place. Hanover 8300. 
: —— Bremen 4%s .. 14% 15% Dunham & Co., 43 Exchange Place. Hanover 8300. 
; Cologne 48 ... PPPS Tt ‘ 14 14% Dunham & Co., 43 Exchange — Hanover 8300. ‘6 
r GENES 40 cccccccccccecencs 14% «16 Dunham & Co., 43 Exchange Place. Hanover . 
Canadian Dancig a. i1* 1S Dunham & Go: 48 Exchange Place: Hanover 830. All Foreign Bonds 
4 peteten 4s sin ecnsetenenwens 13% 14% Dunham & Co., = a ng oo Hanover 8300. 
2 of Jresden 4%s .. 13 14 Dunham & Co., ange Place. Hanover 8300. 
Government, Municipal = Tvusseldorf 4s . 2 13% Dunham & Co., 43 Exchange Place. Hanover 8300. Argentine French 
Corporation Mesem 46 ......000- 2 13% Dunham & Co., 43 Exchange Place. Hanover 8300. ps 
Securities ee GF ccccccnccesnseds 14% 15% Dunham & Co., 43 Exchange Place. Hanover 8300. Austrian Germ ari 
Frankfort 55 .....2..-esseeees 16% 18 Dunham & Co., 43 Exchange Place. Hanover 8300. ° Ita li 
Greater Beritr Diiiaunasa nana 12 12 Dunham & Co., 43 Exchange Place. Hanover 8300. Belgian an 
amburg 4s ...... 14 15 Dunham & Co., 43 Excha: Place. Hanover 8300. Brazil 
A. E. AMES & CO Hamburg 4148 «..--+0+-0eseseees ia” 14% Dunham & Co., 43 Exchange Place. Hanover 8300 a Japanese 
° Leipzig 4s .......... 13% 14% Dunham & Co., 43 Exchange Place. Hanover 8300 British Polish 
Established 1889 Leipzig 4468 «2... ..2-- eee scene 13% 14% Dunham & Co., 43 Exchange Place. Hanover 8300 e ° 
$4 Manion Leipzig 58 .......-.-.-+ 14% 15 Dunham & Co., 43 Exchange Piace. Hanover 8300 Chinese Russian 
y Mannheim 4s 12% 13% Dunham & Co., 43 Exchange place. Hanover 8300 
) Toronto NEW YORK Montreal Munich 49 ............. 14% 15 Dunham & Co., 43 Exchange Place. Hanover 8300 Bought, Sold & d 
5s 15 7 ‘ > 
Telephone 8045-6 Rector oa = 15% 17, Dunham & Co., 43 Exchange Pisce. Hanover 8500 ought, So Quote . 
ae neers et amines Stuttgart 4s 13% 14% Dunham & Co . 43 Exchange Piace. Hanover 8300. 4 
: — GERMAN INDUSTRIAL ISSUES: vd 
* German General Electric 4%s. 1€ 16 Dunham & Co., 43 h: Hi é 
Metropolitan Edison 8s, 1935 : Padise he Aniline Soda 4%s..... 17% int Dunham & Co. 43 Se eet — nb Go | 
Penna. Ohio. Pr. & Lt. 7'/es, ’40 Gusta GOVERNMENT ISSUES: Investment Securities | 
, . ” jerman Government 3s......... 10 2 
Winch’r Repeating Arms 71/28,”41 German Government 4a.-.-..... 10 12. Dunham & Cox, 43 Exchange Place. Hanover 8300. 43 Exchange Place New York 
Caddo Central Oil & Ref. 6s, 1930 German Government 5e......... 11% 12% Dunham & Co., 43 Exchange Place. Hanover 8300 Telephones 8300-16 Hanover. 
FRENCH GOVERNMENT BONDS: 4 
S|. eae 49% 50% Dunham & Co., 43 Exchange Place. Hanover 8300. 
ee Se SSS. 48 Dunham & Co., 43 Exchange Place. Hanover 8300. awe 
: Owne Fr — Bonen boeg Tae 74% Dunham & Co., 43 Exchange Place. Hanover 8300. 
| ee he lle PE 61% 62% Dunham & Co., 43 Exchange Place. Hanover 8300. 
: ‘ Act: i -Iqrynasty- paeeltagy- Mee ~+ hh $9 73% «TA Dunham ange Han 8300. OTED 
Members Philadelphia Stock Exchange French, Liberation 4s, 1917-1943. 49% ion Henry Nightingale & Go, 42 Broadway. Broad 7118. BOucH?, SOLD SB QU 
Land Title Bldg., Philadelphia sy A i theteneeees 61% 624 Fitzgerald & Harte, 170 Broadway, N. Y. Standard Sanitary 
York Tel iM Canal 4845 Do 5s 1920-1968 7 aaneselga ay wate ee Sa a ee tn N. ¥. c. General Refractories 
New York Telephone Cana BELGIAN GOVERNMENT BONDS: sein gids asm celles Atenioess Mig-. Pf. 
2 Belgian Restoration 6s, 1919 67 69 Dunham & Co.. 7 m Republic Rubber ad. 
Belgian Premium 5s, 1920....... 79 68 am .. 43 Exchange Place. Hanover 8300. 
» 1920... 2 Dunham & Co., 43 Pi " ’ Continental Clay Units 
ITALIAN GOVERNMENT ISSUES: i ian ad Duquesne Light, Pfd- - 
Italian Ge, 1928...... ee Motors Mortgage Units 
Italian 7s, 1920. ~ 36% Dunham & Co., 43 Exchange Place. Hanover 8300. Crane Iee Cream, Pfd. 
Halin Triamury Noa ‘iidi.--” % tg Dunham g GS: SS machanee Place” patover gh py 
a r re 2e ow 2 > 
“BOND TOPI ep Scotian yy War Loan 58, "32. 36 36% Henry Nightingale & Co.. 42 broadway. Broad 7118. Hydraulic Steel ad | 
AUSTRI ene ene ied 5% 36% Fitzgerald & Harte, 170 Broadway. Cort. 6980. hine Works, Pfd. ip i 
Our monthly free on request for Booklet S oo _ MUNICIPAL ISSUES: Peters Home Building Units - 
p ae ak hn se baea blab aaaad ¢ Youngstown Sheet & Tube, Com., Pfd. ’ 
° Vi 4 1% 2 Dunham & Co., S Exchange Place. Hanover 8300. > id 
A. H. Bickmore & Co. Vienna 446 «......-vvvvescesees 1% 24 Dunham & Co., 43 Exchange Place. Hanover $300. ee ee a & oer 
111 Broadway, New York POLISH ISSUES: = = ~~ am & Co., 43 Exchange Place. Hanover 8900, an : 
Polish Lib. a i . 
‘olis ». Loan 6s, 1940...... 65 69 Henry Nightingale & Co., 42 Broadway. Broad 7118. 


British Vict ons 
British Funding 7 200 Dunham & Co., 43 Exchange Place. Hanover 8300. 
British 5s, 1922... 273 Dunham & Co., 43 Exehange Place. Hanover 8300. 
wrence Chamberlain & Co. British Se, 1987................. po Dunham & Co., 43 Exchange Place. Hanover 8300 
“ British 5s, 1929 7. Fee SS eee ee. Beer 324 Fourth * 2. Pitts burgh, P 
al British 5s, 192 pte 4 unham 0., ange Place anover ou ve. . 
neseper ritish 5s, 1929 333 Dunham & Co., 43 Exchange Place. Hanover 8300. awe are. FS | 


115 Broadway New York 























RUSSIAN ISSUES: 
Russian (Gold Loan) 5%s, 1925. 
JAPANESE ISSUES: 














Henry Nightingale & Co., 42 Broadway. 


Hanover 


Broad 7118. 




















_—_—— Js nese 4 92 _T 
5 ere is, 1931... wee eeees sees 68 83% Dunham & Co., 43 Exchange Place. Hanover 8300. Metro. 5-50c Stores 
i Light & Tractio Seasaen 1 1931 (£2 ,? pieces)... 67% 67% © Dunham @ Co., 43 Exchange Place. Hanover 8300. 
American t raction Japanese Hr —— p. a8, i 844 84% Dunham & Co., 43 Exchange Place. Hanover 8300. Cling Cutlery 
Pacific Gas Electric Jap. 24 Ser. 43a ~~ | w25.--- 4g 84% Dunham & Co., 43 Exchange Place. Hanover 8300. \ 
Western Power Japanese Govt Sa 1008 it sa BT 5 Maxwell ib ‘Genie ie Bache, oe eG. sn. [ Hart Oil 
: BOE ccccces h g a . 16 Exchange Place. . G. . 
Central Petroleum Japanese Govt. 5s, 1913-23. 88 «8 Maxwell B. Smith, 16 Exchange Place. B. G. 4697. 
d CHINESE ISSUES: Lyons Petroleum = 
MacQuoid & Coa y Ginene testunns By. 8 44% 45% Dunham & Co., 43 Exchange Place. Hanover 8300. Stevens-Duryea Units 
‘embers New Yor’ tock Bzchange 20 ni ; ‘ ° 
4Wall New York. Tel. Rector 9970. _(£20 pieces)......... kessceeees 2 44 Dunham & Co., 43 Exchange Place. Hanover 8300. Edmunds Oil & Refming 
1 St., ork. 5 or ° Chinese Reorg. 5s, 1913-60...... 419 3 Maxwell B. Smith, 16 Exchange Place. B. G. 4697. 
See BRAZILIAN ISSUES: 
Op ag ene 33% 34% Maxwell B. Smith, 16 Exchange Place. B. G. 4697. Bought and Sold ‘ 
W G. Souders & Ce Brazil 58, 1895. ......+.+0-++ 43% 44% Maxwell B. Smith, 16 Exchange Place. B. G. 4697. W 
ARGENTINE ISSUES: 
. ne oo oe KOHLER. BREMER. & @ 
ce Argentine 48, 1897. ...0..00+5- . 41% 42% Dunham & Co., 43 Exchange Place. Hanover 8300. 
Investment Securities Argentine R. Recession 4s....... 42% 43% Dunham & Co., 43 Exchange Place. Hanover 8300. -STOCKS - BONDS- 
Argentine 5s, 1945........- 4% «5% Dunham & Co., 43 Exchange Place. Hanover 8300. 
31 Nassau St. New York Argentine 5s. 1945 (£20 pieces).. 60% 61% Dunham & Co., 43 Exchange Place. Hanover 8300. 32 Broadway. Hampton Hotel, I 
WwW YORK A 
onteage Grend Beptts PUBLIC UTILITIES = oe 
Detroit Mihooukes Adirondack El. Pow. Ist 5s, "62 80 K2 Pynchon & Co., 111 Broadway. Rector 813. at PS CLES eee 0: * 
Adirondack P. & L. Ist 6s, 1950. 83 84% Pynchon & Co., 111 Broadway. Rector 813. <n — 
Alabama Power Co. ist 5s, '46.. 75 77 —— $ Co., 7“ Broadway. Rector 813. 
Am. Cities 5-6 col. tr. J.&J., "2¢ 40 4 Pynchon & Co., 111 Broadway. Rector 813. razil Loa 
oe —— -— - —$ Am. Light & Trac. Co &O 90 ae oe oa 111 Broadway. Rector 813. B 4% nm of 1889 
Am. Power & Light 8s, ‘ 1% oo mchon & Co., 111 Broadway. Rector 813. inese anizati 
California Elec. Generating Ist 5s, 1948 Am. Waterwks. & El.col.tr.5s,’34 564%  W. G. Souders & Co., 31 Nassau St. Rector 2738. Chi Reorg tion 5% 


| Rio de Janeiro Tr., Lt. & Pr. Ist 5s, 1935 
Pacific Gas & Elec. Ist Pfd. 























DO ccccccsese 
DO ccccceccces 
Am. Power & Light és, “1921. 
Do Ser. A deb. 6s, 2016 




















Otto Billo, 37 Wall St 
A. F. Ingold & Co,, 
Pynchon & Co., 
Pynchon & Co., 


74 Broadway. 


Rector 3991. 
111 Broadway. Rector 813. 
111 Broadway. Rector 813. 


Mexican Gov’t Loans 


BULL & ELDREDGE, 

















! 
Arkansas Light & Pr. Ist 6s.... 80 A. S. H. Jones, 56 Wall St. New York City. 
! John Nickerson, Jr. Asheville Pow. & L. Co.1st 5s,’42 78 Pynchon & Co., 111 Broadway. Rector 813. 
} 61 Broadway, New York Bloomington, Decatur & Cham- Members New York Stock Excharge. 
' Telephone Bowling Green 6840. paign Ry. Co. 1st ref. 5a, '40 mM 65 Pynchon & Co., 111 Broadway. Rector 813. 20 Broad St., N. ¥. Tel. Recter 3460 
ites a Beloit Water, G. & E. Ist 5s, "37 77 83 Pynchon & Co., 111 Broadway. Rector 813. 
mo ee os B’klyn E. Co. Se.A inc.gen.5s,’ 78% %8O Pynchon & Co., 111 Broadway. Rector 813. 
_ aS Do Ser. B 6s, 1950...... 87% 89% Pynchon & Co., 111 Broadway. Rector 813. 
Do col. oe Ser S 7s, 1930 = Ne —— ® = " i Fey are —= — 
Do Ser. D 7s, 1940......... DG 06% 'ynchon 0., roadway ector 813. 
M. Ss. Wolfe & Co Burlington G. & L. ist 5s, 1 “0 .. Pynchon & Co., 111 Broadway. Rector 813. Guaranteed i 
bad Burlington Ry. & Lt f ‘o. Ists,'32 51 Ss) Pynchon & Co., 111 Broadway. Rector 813. Rai St 
2 ps : Butte El. & P. Co st Ss, 195 a3% ONS *ynchon & Co., 111 Broadway. Rector 813. ilroad ock 
; \ Specialists in Cal. Elec. —. Co. Ist 5s, 2. 81% S4 Z. ne Jr., 61 Broadway. Bowling Green 6840. s 
; Carolina P. & L. Co. Ist 58, 1988 T5% 75 »ynchon & Co., 111 Broadway. Rector 813. 
ndependent Olls Caier'Hap. M.& Pts be, 1953, 1) $0 Pynchon & Co.. 111 Broadway, Rector 813. BENNETT M. MINTON 
41 Broad St. New York Central St. El. Corp. 5s, new 1% %% Pynchon & Co., 111 Broadway. Rector 813. po 
Phone 25 Broad Cent. Ill. Pub. Service 5s, 1952. os 2 Fitzgerald & Harte, 170 Broadway. Cortlandt 6905. 30 Broad S&., N. Y. *"Phone Broad 4379 
Central Power & Light 6s, 196 73 76 Pynchon & Co., 111 Broadway. Rector 813. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
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. ws 
; f O ° ——————$__—_—— 
. | ) Pp S ty M ket 
: | baat te tadiabed en ecurl arke BOUGHT SOLD — QUOTED 
_ | 
: Stocks & Bonds PUBLIC UTILITIES—Continuea | 
Bid Offered 4 
( In All Markets Cit. Serv. Co., ser. B, deb., 1966 116 120 H. L. Doherty & Co., 60 Wall.St. Hanover 100 American Typefounders 
| Do, series C, deb., 1966... 86 &o H. L. Doherty & Co., 60 Wall St. Hanover 1006 B P e | 
PRIVATE WIRES TO Do. series D, deb., 1966 83% 85% H. L. Doherty & Co., 60 Wall St. Hanover 10060 orden’s Cond. Milk 
{ Cleve. El. Ill. Co. Ist 7s, 99% 100% Pynchon & Co., 111 Broadway. Rector 813 A = 
' Chicago Milwaukee Detroit St. Louis Do 58, 1939.... 84 85 Pynchon & Co , 111 Broadway. Rector 813. U. S. Mortgage units 
st Philadelp Col. St.’Ry. © son. 58.32. 62 .. Pynchon & Co., 11! Broadway. Rector 813. 3. gag 
Denver Montreal Toronto Con. c sit. _ ir. & Trac., 1962 58 63 H. L. Doherty & Co., 60 Wall St. Hanover 10060 S D M 
Con. C. L. i. & Tr. Co.ist 58,62 55 57 Pynchon & Co., 111 Broadway. Rector 813. Stevens Vuryea otors 
Conn. L. & *P. Ist & ref. 7s, "51. 9% 96 Pynchon & Co. 111 Broadway. Rector 813 , A H 
Commercial Cable 4s, 2397...... 60 63 Wolf & Stanley, 72 Trinity Place. Rector 2920 New York Oil { 
e Consumers Power Co. I: ‘ 79% e Pynchon & Co., 111 Broadway. Rector 813 | 
a P. & L. Co. Ist 6s, 3) iv Pynchon & Co., 111 Broadway. Feector 8 F 7 “eee ‘“ ” | 
Members New York Stock Exchange D. U. & C. Ry. Co. Ist 5 79 R2 Pynchon & Co., 111 Broadway. Rector 813 D W. Griffith Class A 
111 Broadway, N. Y. Sconomy L.& P.Co.1st : 80 8 Pynchon & Co., 111 Broadway. Rector 813 Metr litan Credit C 
* Elec. Dev. Co. 5s, $1 83 Pynchon & Co., 111 Broadway. Rector 813. Vietropolitan Ur . | 
eens ten ere Elmira W., L. 72 #7 Pynchon & Co., 111 Broadway. Rector 813. P e orp 
Po — Ft. Worth "Pow. & Lt. 5s, 81% 84 Pynchon & Co., 111 Broadway. Rector 813. le 
| et eat Gal. Hous. El. Ry. ist 5s, i. 75 Pynchon & Co., 111 Broadway. Rector 813. Commonwealth Fin. Corp. 
Gt. Western Power Ist 5s, 46. 75 76% Pynchon & Co., 111 Broadway. Rector 813. = 
- | Gt. North. Ry. of Can Ist 45,34 63 65 A. F. Ingold & Co., 74 Broadway. Rector 3991 H. H. Franklin Mf 
: = = - 4 ae ° g. | 
Home T. & T.(Spokane) ist 5s,’36 75 78 J. Nickerson Jr., 61 Broadway. Bowling Green 684( 
Houston Elec. Co. ist 5s, 1925. 91% %4% zyamen & 111 Broadway. Rector 813. . 
SOUTHERN Houston Light & Power 58, 1931 80 83 Pynchon & Co., 111 Broadway. Rector 813. STEELMAN & BIRKINS 
Hydro P. Co. ref. & imp. 5s, "51 81 83 . Pynchop & Co * 111 Broadway. Rector 813. ¥ 
p A e j FE 5 Cc Idaho Power Co. Ist 5s, 1947.. 75 77 Pynchon & Co., 111 Broadway. Rector 813. i 
Indianapolis Gas 5s, 1952...... 72 75 Pynchon & Co., i ates _—— 813. 20 BROAD ST., NEW YORK 
Do ist Se, 10GZ......cc.e0 . 1% TF J. Nickerson Jr., 61 Broagway. wling Green 6840 
Wh onsidered 
y it —_ be ‘a's t International Ry. 5s, 1962...... 58 60 eee & Mackay, :5 Broad St. Hanover 4434 Rector 4126-4127-6290. 
an — bas grea Kansas City Ry. ist 5s, 1944.. 25 30 . S. H. Jones, 56 Wall St., N. a0: 
i fh, zed. Kansas City Lt. & Pow.2d 6s,'44. 74 RO a S. H. Jones, 56 Wall St., N. Y. C. aoreneesenecniannys - ened 
as renee aad ° Kansas City Pr. & Lt. Ist 8s, 96 97 * Pynchon & Co., 111 Soe. Rector 813. 
] Ask for a MARKET Knoxville Ry.&Lt.ref.& ext. ; 63 68 Pynchon & Co., 111 Broadway. Rector 813. ————— _ 
N ON Knoxville Trac. Co. Ist 5s, 79 83 Pynchon & Co., 111 ent se Rector 813. t a a ab a 
" Laclede Gas Lt. Co.ist ref.7s,'°29 90% 91% Pynchon & Co., 111 Broadway. Rector 813 ae 
copy G 101 OPI i Lake Shore Elec. Ry. Co. 






Laurentide Power Co. Ist 5s, "46 79 


= 5s, 1923. ceagsesaeacemexsine 60 70 —— & Co., 7 penetuee. Rector oss. 
Jo gen. 5s, ee ae 45 50 & Co., il d . Rec 813 
R. H. MacMASTERS & CO. rie } Mg Bae Gas Brsaaway: estore STOCKS BONDS 











































































































































































































































































































pare a ak Los Angeles Ry. Corp. ist and 
Members Consolidated Stock Exch. of N.Y. PBR Nn sss 555550<cersh 58 61 Pynchon & Co., 111 Broadway. Rector 813. Bought—Sol P| 
82-84 Broad St. New York ee ie as eg fo oe ug 0 ote 
Mad. River Pow. Co. Ist 5s, ’35. 84 87 Pynchon & Co., 111 Broadway. Rector 813 « 
Phone: Broad 6380 Entire First Floor Michi I > Oo the a 28 ag . ’ ‘ — 
Michigan Un. Ry. Co. Ist 5s, "36 33 39 Pynchon & Co., 111 Broadway. Rector 813. 
Offices in eight cities—direct wires Mason City & Clear Lake Ry. Telephone Hanover 8264 
CO. OR, BOER. .ccccecccccccses so on Pynchon & Co., 111 Broadway. Rector 813 
- saacaie emesis Memphis St. Ry. Co. conv. 5s,‘43 62 67 Pynchon & Cc., 111 Broadway. Rector 813 
Mil. El. Ry. & Lt. Co. Ist 5s, 91 92% Pynchon ¢ Co., 111 Broadway. Rector 813. 
a IEE a EO Do ref. and ext. 4%s, 1931.... 73 16 Pynchon & Co., 111 Broadway. Rector 813. Inc. 
Py gen. ref. 5s, 1951....... - 68 pa Pynchon & Cc., 111 Broadway. Rector 813. 5s 
il. Light, Heat & Trac. 5s, . & J 81: 
MUNICIPAL BONDS Mil. Light, Heat & Trac. be, "29. 81 3 Pynchon ¢ Co., 111 Broadway. Rector 813 41 Wall Street, New York 
point con Sn, 1928. .... sncessey “OSs 0 Pynchon & Ce., 111 Broadway. Rector 813. Branch Offices 
ON, IN, GORD Miss. Val, Gait col tr ts, 22. aoe Mik Pummen& Gon lil Bronaway. Rector 813 n, Worcester, Newark, Phila 
Ss . G.&E. co 5s, "22 He We 'ynchon %o., 111 Broadway. Reetor 813 elph 
ON Montreal Tram. & Pr. 64s, 1924. 88 0% Hew R. Wood Co., 17 St. John St., Montreal, Can en 
Mont. Lt.,H.&P. Ist col.n.4¥%s,'32_ 78 7% Pynchon & Co., 111 Broadway. Rector 813. espondents in Principal Cities 
WADDELL ae Reng spunareseoansés s 83 Pynchon & Cc., 111 Broadway. Rector 813 a =— 
ddim, . ’ > ae ref. 5s, L.. 7 75 Pynchon & Ce., 111 Broadway. Rector 813. eee —_— 
i Ground Floor Singer Bu Ad nae ge 3 14 *... Lt. Ist 5s, 1953. 71 76 Pynchon & Co., 111 Broadway. Rector 813. 
89 Liberty Street, New York Nevada-Cal. Pow. Co. Ist 6s, "27 8&2 os Pynchon & Co., 111 Broadway. Rector 813. ei ESE see WA PAS 
- New England Pow. Co. Ist 5s,’51 82 R36 Pynchon & Co., 111 Broadway. Rector 813 
Telephone Cortlandt 3183 New Orleans Ry. & Lt. 4%s, °35. 50 54 Pynchon & Go. 111 Breatwes. Rector 813. 
—_____—_—_——_——_+ Niag.. Lock. & Ont. ref. 6s, *! 81% 83 Pynchon % Co., 111 Broadway. 3 nr 
. c. . 4 ee y. Rector 813 4 
j soot. & Seats T. Co. Ist 5s, 930 86-88 = Pynchon & Co., 111 Broadway. Rector 813 Crystal Chemical 
apa 8 st 5s, '30. 63 ; - 
: - "| | Northern Blectric tet 5s, '1030-. 2 © Pynchon & Gon ili Brosdway, Rector 813. Manhassett Mfg. Co. 
Short Term Notes North. Ont. Lt. & P. ist 6s, °31, 70 71% Pynchon & Co., 111 Broadway. Rector 813 Commonwealth Hotel 
) Sold & re ag ay S. Pow. Co. ist ref.5s,'41 78 79% Pynchon & Co., 111 Broadway. Rector 813 “hs 
Bought, Se Quote N: WY: Blev. By. Ist 5s, 1941.... 57 61 Pynchon & Co., 111 Broadway. Rector 813. Cling Cutlery 
Curtis & Sanger 0. & C. B. Ry. &B ake oe. on 70 73 Pynchon & Con ii Seondae. inecter Si Dunn Pen 
Do St. Ry. 1st 5s, 1928 . cs ‘ nchon - 111 Broadway. Rector 813 ° 
ont! “Epp 71 74 Pynchon & Co., 111 Broadway. Rector 813. L. R. Steel Chain Stores 
Members of the New York, Chicago and aise fae yg tec. 7 8, 1941 89 92 Pynchon & Co., 111 Broadway. Rector 813. In’ 
Boston Exchanges Ohio Pow. Co. A ist & ~~ 3 If 143... 81% 83 Pynchon & Cc., 111 Broadway. Rector 813 United Auto Stores 
49 Wall 8 New York City Pac. Pow. & Lt. Co. ist | ref.7s,"51 89 91 Pynchon & Co., 111 Broadway. Rector 813 Bought, Sold and Quoted 
P -™ 6144 Hanover Pa. & Ohio Pow. Lt. Ist on on a8 Pynchon & Co., 111 Broadway. Rector 813 prrsmnrtinen yes Pate 
aoe Seitieed tee & CG 4 7%s, 40 92 93% Pynchon & Co., 111 Broadway. Rector 813 ir quotations on Industrial and 
= Pub. Serv. of N ~~ Ist 58, "40 75% 78 Pynchon & Co., 111 Broadway. Rector 813 Miscellaneous Page. 
Provincial Lt.. H&P’ tats tr 92% 4 Pynchon & Co., 111 Broadway., Rector 813 
New York City eatin & a. ee ees R.J.McCLELLAND & CO 
io de Janeiro Tram., Lt. & Pr. : ee Ks 
y " Ist 5s, 1935 ; _ a Pynchon & Co., 111 Broadway. Rector 813 Jol 
Bank, Trust and Insurance Co i So, ton ‘+++ 68 69 Pynchon & Ce., 111 Broadway. Rector 813 ras ae 
Stocks Pe. : 5s, 1935 eee "6s 4 £5. a ¢ oY Broadway. Rector 3993 100 Broadway Telephone 
ebec Seenuse Car. Ele ._ = . Nickerson Jr., roadway. bg A Green 6840 Ne ’ i Rec 
Parker & Co pany Rockford Fl. Co. ist & ref.5e'30. 7 BO Hew R. Wood Co., 17 St. John St., Montreal, Can w York City tor 604 
m Salmon River Power Co. 5s, °52 78% 79% Pynchon & Co., 111 Broadway. Rector 813 
Bank Stock Department Sao Paulo Tram. Lt. & P. Ist st # Pynchon & Co., 111 Broadway. Rector 813. <i 
airaaaeiheiinesi cancer 68 71 ’ —- + - _ 
Wall Stree New York s : J. Nickerson Jr., 61 Broadway. Bowling Green 684 
49 al a j : ee Meera . BRR cccvsse 85 88 Pynchon & Co., 111 Broadway. Rector 813. — eee —| 
el. 110 Hanover Pan My ogee eee 80% 82% Pynchon & Co., 111 Broadway. Rector 813 Hart Oil | 
‘ Formerly Colgate, Parker & Co. Seattle-Everett 1st 5a, 1939. 7 = neta thy oe gg Lal mon age “Tl eng + uta 
5) Seattle Lightin st < 70 T% Pynchon & Co., 111 Broadway. Rector 813 U : d A St 
Shawinigan W “ar : a 65 68 Pynchon & Co., 111 Broadway. Rector 813 nite uto ores 
bles, 1956 s 34. 86 SS Pynchon & Co., 111 Broadway. Rector 813 M 
_ rng — nneeeeeeeereene ees 84% ane cyaanen & Co., au Broadway. Rector 813. onarch Petroleum 
Gua ae os 90 nchon 0., 1 roadway. Rector 813. * 
Bank and Trust Co. Do gen. “ A yy gen. ‘ 821% Pynchon ¢€ Co., 111 Broadway. Rector 813. Edmunds Oil & Ref. 
Do . 88% “4 Pynchon & Co., 111 Broadway. Rector 813. 
5 St hy en nko cele . - 88% Rauscher & Mackay, 15 Broad St. Hanover 4434 ight—Sold—Quoted—Inquiries Invited 
' ocks i +3 — City Cable ist 5s, -. 5% 78 Pynchon & Co., 111 Broadway. Rector 813 
i ye ee ee Light Ist 5s, 1944. 74 78 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 DAVID R. MITCHELL 
fl f CLINTON GILBERT To + is. Pow. Ist 5s, ’38. 62 66 Pynchon & Co., 111 Broadway. Rector 813. 
aS ws. 8 14. a 5s, 1937.. 75 17 Pynchon & Co., 111 Broadway. Rector 813. Members N. Y. Curb Market. 
ute gent 5s,'24 82 Pynchon & Co., 111 Broadway. Rector 813 20 Broad Street New York 
2 Wall St. N. Y. Tel. 4848 Rector sy r¢ & *. col. tr. 5s, '23 92 Pynchon & Co., 111 Broadway. Rector 813 Telephone Rector 5199. 
A: } gon One got. Se, 1980... 16 2 ean 111 Broadway. Rector 813. Quick Deliveries and a Real Personal Service 
H . E.1st&ref. 64% nchon & Co., 111 Broadway. Rector 813. —_ EAE a 
j : } whey — on. -Co.cv.deb.78,'2 97 Pynchon & Co., 111 Broadway. Rector 813. mena aA 
t j Wank San Tren .~ Ist 58, 32. [2 73% Pynchon & Co., 111 Broadway. Rector 813 e.. 
ink oe st 5s, 1960. 65% a ge age Wall St. Hanover 6297. 
Wash.-Idaho W., Lt. & eae aes ; Lee Ss TA N DA FE D 
. . »w. Co 
Mark Ist sinking fund 6s, 19 . 87 
; . Steinberg & Co. 1 g fund ts, 1941...... 57. 61 Pynchon & Co., 111 Broad Rec 
; Wisconsin Edison 6s, cv. deb., 24 80% 83 Py eS oiheva oo 
2 nchon & Co., 111 d . : 
Mombere Bow York F no Boshange. beens =. Pow. 74s, 1945. 9 97 Pynchon & Cc., 111 | a ml Rector 813. STANDARD Oo 25 
embers . Lowle Stock Bachonge. ver Pow. Ist 5s, ’41 64 7 Pynchon & Co., 111 Broadway. Rector 813. $ 
Oil. fs Par Value 
ST. LOUIS RAILROADS INDIANA Stock 
300 No. Broadway ST. LOUIS Ala., Tenn. & North. gen. 6s... 8 15 A. S. H. Jones, 56 W L 
* Atlantic & Birmingham 4s, 1934 45 60 ones, * all St. Hanover 906. 
934. £ Bennett M. Minton, 30 Broad St. B i 4375 
Can. North. Ry. coll. tr. 6s, 1922 97 98 vet vee aha p 
$ ‘ ‘ A. F. Ingold stor 3993 
YY Genta Pas. sti tat‘inviom oe | AQ MPEMA Ge. 1s Brenteny,a9s 2, Pine os rede Ot 
: ” _ Se 48 49 Maxwell B. Smith, 16 Exch Place. B. G. 4697 ses » Vs 
t.. Tol. & BS ‘Lt ag . . . change ace. B. G. 4697 
Mark A. Noble Theodore C. Corwin Elder Steel S. S. > ise sco © I 4.8. H. Jones, 56 Wall St. Hanover 906. | ee 7 
Grand Trunk West 4s, 1950 + A. F. Ingold & Co., 74 Broadway. Rector 3991 
. NOBLE & CORWIN | cre tea foc ins ina % MaNRAR SEGUN aha 
8, 1955 (m 
q section) ne 5 ste 
LAaMCG a Vebeasn 6 eanaes 50 52 , 08 
if BANK. ik. TRUST, INSURANCE ag saa Pac. (Prairie Div.) ) A. F. Ingold & Co., 74 Broadway. Rector 3993 New England curities 
‘om ff BANK, TRUSI, ENSURANLE fF Ff 4s, 1955 22... ele 50 52 wr. 
AND INDUSTRIAL STOCKS Grand Trunk Pac. (Lake Sup. | <a eee Mater See Bought—Sold—Quoted 
° BOUGHT AND SOLD Gunn en bag om ri ue teense eeees 0 52 A. F. Ingold & Co., 74 Broadway. Rector 3993. 
Telephone 1111 Broad Gran Star 8. a7 Sameer ecerece = 4 > 4 Ingold & Co., 74 Broadway. Rector 3993 . 
‘ 7 92 35 . F. Ingold & Co., 74 Broadway. Rector 3993. | a 
y — 7s, + ees eS s:+- 30 35 A. F. Ingold & Co., 74 imateer. Restor 3993. WI INGTON & CO., 
udson an. Ref. 4%s, 1957.. 62 66 Wolff & Stanley, 72 Trinity Place. Rector 2920. 27S Ss Bo: 
“! . Ky. & Ind. Term. 4%s........... 50 65 A. S. H. Jones, 56 Wall St., N. ¥. C tate St., Boston. 
IMPERIAL THEATRES” | Sonsini: 2B Rett PMs” Sion 
rae Rage ary mage 2 5.. 54 = Bennett M. Minton, 30 Broad St. Broad 4379. 
. _& . 6s, Se cewe ee 6 72 » : ) 
(A Motion Picture Theatre Co.) New York, N. H. & H. 4s, 1922. - & 46 wats Saale ta mackenee Plane’. a 1001 — 5 
' Operating a Chain of Theatres. ge ener Mig A 8s, 1950. 4 3s Wolff & Stanley, 72 Trinity Place. Rector 2920 ; reese vee eS. 
DB, LUDO. cece weane : 4 20% 
LIGGETT & DALIS San P. LAN, £81 Lake is,7si 68 13" SA Mogle & Cor 160 Main St, Gait Lake City, Utah. | | WANTED 
FISCAL AGENTS Soveanat & Atlanta Gs, 1935.... 15 23 Wolff & Stanley, 72 Trinity Place. Rector 2920. © | FIDELITY CAPIT 
LAND TITLE BLDG. PHILA. PA. b= poamaor = 4s, 1928... seatt 85 88 Bennett M. Minton, 30 Broad St. Broad 4379. AL CORP. 
onsin Cent. refdg. 4s, ‘59... 58% 59% Bennett M. Minton, 30 Broad St. Broad 4379. SECURITIES ACCEPT CORP 
m wae * . i 
INDUSTRIAL AND MISCELLANEOUS G. F. REDMOND & CO ! 
° e eg 
Advance ety 6s, 1925...... o> 84 86 Rauscher & Mackay, 15 Broad St. Hanover 4434 
anle Do “ | 
oO y Perea eee 85 oa Rauscher & Mackay, 15 Broad St. Hanover 4434. 19 Congress St Bost Mass. ! 
American Thread 6s, 1928....... 94 96 Pynchon & Co., 111 Broadway. Rector 813. oe a ' 
BONDS B. B. & R. Knight Ist 7s, 1930.. 88 91 Pynchon & Co., 111 Broadway. Rector 813. ——_______— — 
Bell Tel. of Canada 5s, 1925... ° 81 83 Pynchon & Co., 111 Broadway. Rector 813. — 
Tel.: Rector 2920. Can. Car & Foundry 6s, 1939... 79 81 A. F. Ingold & Co., 74 Broadway. Rector 3991. 
le Can. Car & Foundry Ist 6s, 19389 77 80 Pynchon & Co., 111 Broadway. Rector 813. is 
72 Trin Place, N. Y. Con. Coal tis, 1923........... s:+» 96% 97% E. A. Baker & Son, 15 Broad St. Hanover 1011. 
7 Sade a 
Con. Coal - © set. 50.. pa = — : Pa = re. Rector 813. 
st ds, 1940a.... 2 ic eo yay. 3. . | Fi 
ynchon 11 Broadway. Rector 813 Gov't., Municipal & Railway 











Donner Steel 5s, 1935........... 67 75 Pynchon & Co., 111 Broadway. Rector 813. 


a 

HAWKINS Federal Sugar Ref. 6s, 1924..... 94 96 Farr &Co., 133 Front St. John 6428. . 

MORTGAGE COMMON Francisco Sugar 6s, 1939........ 90 “s Farr & Co., 133 Front St. John 6428. Jerome 8 Sullivan & Co 
a = +" 1951...... 67 70 E. A. Baker & Son, 15 Broad St. Hanover 1011. e ° 

B ht—Sold—Quoted awanna I. & S. Co.Ist ! 88 Pynchon & Co., 111 Broadway. Rector 813 
Px eag bd Marquette Iron 7s, 1927.... 75 80 A. F. Ingold & Co., 74 Broadway. Rector 3991. 44 Broad Street, New York 
CINCINNATI BOND & INVESTMENT CO. Monon. Coal Se, 1936............ 52 55 E. A. Baker & Son, 15 Broad St. Hanover 1011. Phones: Broad 1723-4, 6289, 5234-5, 
STOCKS BONDS 7130-1-2-3-4 










Nova Sco. Steel & Coal ist 5s,'59 63 66 Pynchon & Co., 111 Broadway. Rector 813. 
433 Main Street Cincinnati, Ohio. Nat. Conduit & Cable 6s, 1927... 58 62 Pynchon & Co., 111 Broadway. Rector 813. 
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Out-of-Town Markets 





Boston 


Kostor 
Rostor 


tlostor 


~ Chi 
Maine 
Maine 





Centur 
Cumtl 
Kast 
Kaster 
Faster 


Greenf 








West 





i | 





y 


Bost 


n 


uttonhole 


Products 


Linotype 


a! Leather 
relephone 


ul Cireuit 


Magnet 


International 


Int. B 
Inter. Ceme 
Inter. Cot 
Inter 

nT 

onneor 
Libby MeN 
Loew The 
Mass. Gas 
Mass. Gas 
McElwain 
Merge 
Mex Tel. & 
Mexican Inv 
Miss tiv 
Miss. Riv 
Nation 
N. E 
Ohio Lods 
Orphe 
Varish & 
Pacific Mills 

4, 

Reece But 
Southern Phosphate 
Simms 
Swift & Co 
Swift 
United Drug 
United lrug 
United Fruit 
United Shoe 
United Shoe 
Un. Twist 
Ventura © 
Waldorf 
Waltham W 
Walworth 
Waltham 
Warren Bros 
Warren B 
Warren 
Wickwire 
Am. A 
Am. T* ; 
A. G. & W 
Carson Hi 
K. ¢ M. «& 
Mis Riv 
New River 
New Ene 
Swift & es 

















pf 




















ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security 


Market 





O'Gara 


Sen Ser 


Philadelphia 
Shaffer Oil & Ref. Co 





Sen Sen 
Sherwin 
refunding 





Ur 

Ur 

I Ss. I 
Utah Fuel 
Webste 

W 

Wa 


Bid Offered 





INDUSTRIAL AND MISCELLANEOUS—Continued 





t Pynchon & Co., 111 Broadway Rector 813 
ISH Rauscher & Mackay, 15 Broad St. Hanover 4433 
20 ‘ Pynchon & Co., 111 Broadway. Rector 813 
7 Pynchon & Co., 111 Broadway Rector 813 
E. A. Baker & Son, 15 Broad St. Hanover 1011 
S4 sf Pynchon & Co., i111 Broadway Rector 813. 
74 78 j. Nickerson Jr., 61 Broadway Bowing Green 6840. 
" E. A. Baker & Son, 15 Broad St. Hanover 1011 
“ Pynchon & Co., 111 Broadway Rector 813 
SI S4 Pynchon & Co., 111 Broadway Recter 813 
$2 x3 SO Pynchon & Co., 111 Broadway Rector 813 
A Da Farr & Co., i33 Front St John (6428 
” 92 E. A. Baker & Son, 15 Broad St Hanover 1011 











Notes 





Texas ( 
fob. I’r 
A A 
[> I 
Iw 
D I 
emg 








IDUSTRIAL AND M 








CELLA 





Ns 


1 Offere 


Sanger 
OS "0 Curt & Sanger, 49 
M Curtis & Sange 4 
' M4 ( s & Sa r + 
v2 % Cur & Sa 4 
Ww 9 ( rtis & & er 1 
‘ S So H. I Dal & 4 
’ “ i I Lohe ( 
Par 7 H. I Dot ( 





ro 
4 


YEOUS 


Wall St Hanover 6144 





Ww St Har r 61 
Wall St Hanover 6144 
Wall St Hanover #144 
Wall Hanover 6144 
Wa Hanover #144 
Wall Hanover t144 
4 « 


Vall St Hanover 
iH) Wa St Har 
() Wall St Har 
(0 Wal! St Hanon 








Stocks 


we 





Banker 
hatha 

Equitat 
rst N 

First } 

fr 

Mect 

N ‘ 








Swan & 
1 

Do pf 
Vacuum 





Do pf 
Am. W 


I 
Do Ist 


Do Ist 


1x 


Do pf 
Do pf 
Hawk 

\ An 





har 
Borden 
Do pf 





Bucyrus 
Burnrite 
Do pf 


‘anario 








Colonial 











Standard 
Standard 
Standard 
Standard 
Standard 
Standard 
Standard Oil of Ohio pf 


Union Tank 


Washington 


particip 
An Water 


o) parti 








Western Power 
» pf 
West Penn 


Do common 


Aluminum 
Amalgan 


adiator 





Cleveland 
Cling Cutlery 
Collier Motor 





OIL 





Doyle & ¢ 



























SECURITIES 





BANKS AND TRUST COMPANIES 





Bid Offered 
I A. Baker & Son, 15 Broad St. Hanove 1 

Zan 2th Parker & Co., 49 Wall St. Hanover 110 

nk ' Parker & Co Hanover 110 

27 r Parker & Co., Hanover 110 

x70 SS Parker & Co., 49 Wall St Hanover 110. 

F. Redmond & C« 19 Congress St., Bost 
sip :. F. Redmond & Co., 19 Congress St., Bo 

' Parker & Co., 49 Wall St. Hanover 110 

1s s Varker & Co., 49 Wz St Hanover 110 

2 2 l’arker & Co F Hanover 110 

2 2 Parker & Co Hanover 110 

24 Parker & Co ¢ Hanover 110 

t I to., 49 Wall St. Hanover 110 









o., 30 Broad St. Broad 7106. 


































s ‘ Charles Doyle & Co., 30 Broad St Broad 7106 
Ot 108 Charles Doyle & Cc Broad St Broad 7106 
“ Charles Doyle & Ce Broad St. Broad 7106. 
Charles & Co Broad St Broad 7106. 
’ 78 Charle & Co Broad St jgroad 7106 
iD iD Charl & Co Broad St. Broad 7106 
2 Char & Co Broad St. Broad 7106 
1 Charle & Co Broad St. Broad 7106 
i sO) Charles & Co Broad St Broad 7106 
87 2 Charle & Co Broad St. Broad 7106 
s arle & Co Broad 7106 
0 t airles oyle & Co Broad 7106 
14 urle I le & ( Broad St. Broad 7106 
‘ 2 irles Doyle & Co Broad St. Broad 7106 
! ‘ arles Doyle & Broad 7106 
=i - ark Doyle & Broad 7106 
™) 130 arles Dovle & Broad 7106 
st - arl Doyle & ¢ Broad S Broad 7106 
' 4 arle Doyle & Co Broad St Broad 7106 
2 arle }. Doyle & Co Broad St. Broad 7106 
Hi. irles E. Doyle & C« Broad St. Broad 7106 
( 7 Charles E. Doyle & Co., 30 Broad St Broad 7106 
Hw sO Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
st) Charles E. Doyle Cc Broad St. Broad 7106 
’ Iso Charlies F. Doyle ( Broad St Broad 7106 
() Charles E. Doyle ( Broad St. Broad 7106 
74 Charles E. Doyle Broad St. Broad 7106 
i7 u7\y Charles E. Doyle . Broad St Broad 7106 
ro 7 Charles E. Doyle & Co., 30 Broad St Broad 7106 
S Hw) Charles E. Doyle & Co., 30 Broad St. Broad 7106 
st) 140 Charles E. Doyle & Co., 30 Broad St Broad 7106 
4) 10 Charles BE. Doyle & Co., 30 Broad St Broad 7106 
bal aad Charles E. Doyle & Co., 30 Broad St Broad 7106 
107 110 Charlies E. Doyle & Co., 30 Broad St. Broad 7106 
0 40 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
v7 100 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
M 9S Charles E. Doyle & Co., 30 Broad St Broad 7106 
200) 270 Charles E. Doyle & Co., 30 Broad St Broad 7106 
2 32 Charles E. Doyle & Co., 30 Broad St Broad 7106 
PUBLIC UTILITIES 
s1 MacQuoid & Coady, 14 Wall St 
RO . MacQuoid & Coady, 14 Wall St 
414 1% Otto Billo, 37 Wall St. Hanover 6297 
ly rT} Otto Billo, 37 Wall St Hanover 6297 
i, 50% Otto Billo, 37 Wall Si. Hanover 6297 
i% + W. G. Souders & Co., 31 Nassau St. Rector 2738 
$9h4 ”) W. G. Souders & Co., 31 Nassau St. Rector S 
Shy vy W. G. Souders & Co., 31 Nassau St. Rector 2738 
212 H. 1 Doherty & Co ti) Wall St Hanover 10060 
634 H. I Doherty & i) Wall St. Hanover 10060 
” H. L. Doherty & Co., 60 Wall St Hanover 10000 
A H. I Doherty & Co i) Wall St Hanover 10060 
s S H. I Doherty & Cc 60 Wall St Hanover 10060 
77 so) J. Nickerson Jr., 61 Broadway Bowling Green 6840 
wh J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
aL i J. Nickerson Jr., 61 Broadway Bowling Green 6840 
74 st) J. Nickerson Jr., 61 Broadway Bowling Green 6840 
i7 78% J. Nickerson Jr., 61 Broadway Bowling Green 6840. 
s1 SS J. A. Hogle & Co., 169 Main St., Salt Lake City, Utah 
7 MacQuoid & Coady, 14 Wall St 
st) S4 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 
2 27 MacQuoid & Coady, 14 Wall St 
“0 71 MacQuoid & Coady, 14 Wall St 
14 11% Otto Billo, 37 Wall St Hanover 6 
“65 titi Otto Billo, 37 Wall St. Hanover 6297 
11 12 W. G. Souders & Co., 31 Nassau St. Rector 2738 
H5% Hi W. G. Souders & Co., 31 Nassau St. Rector 2738 


TITLE AND MORTGAGE 


17 0 Cincinnati Bond & Inv. Co., 433 Main St., Cincinnati, ¢ 


INDUSTRIAL AND MISCELLA 











EOUS 








1 2 R. J. McClelland, 100 Broadway. Rector 0604 
i4 i? Pynchon & Co., 111 Broadway Rector 813 
“ 2 J. A. Hogle & Co., 169 dain St., Salt Lake City, Utah 
7 ~ R. J. MeClelland. 100 Broadway. Rector 0604 
( 112 Pynchon & Co., 111 Broadway. Rector 813 
" s Pynchon & Co., 111 Broadway Rector 813 
f ivo Melhuish & Co., 41 Wall St Hanover 8264 
; G. F. Redmond & Co., Inc., 19 Congress St.,Bostor Mass 
4 R. J. McClelland, 100 Broadway Rector Utj4 
ri s2 Pynchon & Co., 111 Broadway Rector 813 
7 x2 Pynchon & Co., 111 Broadway Rector 813 
aT R. J. McClelland, 100 Broadway. Rector 0604 
aot) Williamson & Souire, Broad St Broad 6790 
~ atl Williamson & Squire, 25 Broad St troad 6700 
st AS Pynchon & Co., 111 Broadway Rector 813. 
i7 R2 Pynchon & Co., 111 Broadway Rector 813 
Nr) nO Pynchon & Co., 111 Broadway Rector 81 
nt) 85 Pynchon & Co., 111 Broadway Rector 813 
‘ fim R. J. McClelland, 100 Broadway Rector 0604 
75 rR. J. McClelland, 100 Broadway tector 0604 
2h, Kohler, Bremer & Co., 32 Broadway Broad 6910 
7 7 A. F. Ingold & Co., 74 Broadway Rector 3993 
1 it R. J. McClelland & Co., 100 Broadway Rector 0604 
rep R. J. MeClelland & Co., 100 Broadway. Rector 0604 
Ww 1s Pynchon & Co., 111 Broadway. Rector 813 
R5 rt Pynchon & Co., 111 Broadway. Rector 813 
; ie R. J. McClelland & Co., 100 Broadway. Rector 0604 
5% R. J. McClelland & Co., 100 Broadway Rector 0604. 
16 22 R. J. McClelland & Co., 100 Broadway. Rector 0604 


ead 


Out-of-Town Market: 
Baltimore 


Sales 
100 
80 
nl 


14 


14 


2,000 
1,000 
mt) 
(nm 


12,140 


+o 


1.000 C 


11,000 


Lan 


OOO « 


Is 
14.000 
1,000 
1,000 
10,000 
5,000 
On 
1,000 
1,000 


200 


10 


7,000 


$,000 


Sales 











+ 
z 


12 
482 
21 
779 
80 
15 


22,000 


1,000 
1,000 
2,000 
5,000 


17,000 
3,000 


1,000 





senesch 


Bene 
Bank 


Cantor 


Cosden 


Davy 


Fidelity 
Housto1 


Maryland 


M. & 
Mt 


New 

























Guffey 


Habirst 


Ind 
Lone 
Mfrs 
Mar 
Nat 


i Ohic 


Ohi 


Oklahoma 


Pitts 
Pitts 
Pitts 
San 
Un 

I a 


West hou 


West 
West 


Ind 


Pitts 


Americar 
America 


Cramp 





Insurance 


Keystone 


Lake 


Lehigh 


Pa. C 


Pa. Salt 

Philadelphia 
Philadelphia 
Philadelphia 


Phila. 


Philadelphia 


Phila 


Tonopah 
Tonopah Mining 


Un 
Un 


Un. Gas Imp 
d s 


West 
York 


Phila 


Welsbact 
Span 


Other Markets 
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PHILADELPHIA 
LOCAL SECURITIES 
MOORE, LEONARD & LYNCH | 

1503 WALNUT STREET | 
New York PHILADELPHIA pittsburgh 
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( ew York, Monday, Jute 13, 1921 


ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS ADVERTISEMENTS 
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| Open 


Security Market 


ity Market 





Open Secur 





INDUSTRIAL 


Bid Offered 
Finance Corp... iT 
Corp. units 12 


Commonwealth 
Commonwealth Fin. 
Commonwealth Hotel ° 
Commercial Finance Corp.. 
Consumers Stores 
Cengoleum Co. 7% pf... 
Continenta! Motors Co. 7 
Crystal Chemical 
Continental Clay 
Credit Finance I 
Crockett’s Motors common. offer 
Do pf. Te offer 
Dayton Rubber unit 75 
Dayton Rubber pf 
Dearborn Truck 
Del., Lack & We: 
Dodge Mfg. Co. 
Douglas Shoe Co. conv. 
E. G. Budd Mfg. Co. 
Eastern Steel com. 
Do Ist pf. 
Edmonds Oil & Refining 
Do. . 


98 


* 
Eiseman Magneto Co. 7% pf 
Elgin Motors _ 
Everett-Heany 
Empire Steel & 
Do pf. 
‘arrell, Wm. & Son, 7% pf 
Firestone Tire & Rub. Co. 7% pf 
Fisk Rubber Co. ist 7% pf 
Fisher Body (Ohio) 8% pf.. 
Frick-Reid Supply Co. 8% 
Fidelity Capital Corp.... 
First Peoples Trust. . 
Guaranty Security Corp. . 
H. H. Franklin Mfg. common 
George Graw Tire 
General Amer. Tank Car Ist pf 
Gcodyear Tire & Rub. 7% 
Gcdchaux Sugar Co. 
Graton & Knight Mfg. 
George Graw Tire 
D. W. Griffith 

Do Class / 
Gt. Atl. & Pac. 
Gt. Western Sugar Co. 7% pf 
Griffin Wheel Co. 6% pf... 
Haines Knitting Co 
Hart Oil 

Do. 
Holly Sugar Co. 
Hupp Motor Co. 
Hydraulic Steel cony. 
Imperial Theatre 
International Fruit Co. 
International Callophone. 


Co. : 


Tea Co. 7% pf 


De 
Invade ar Oil Corp. 
Kansas & Gulf 
Lamson & Hubbard Corp. 7% 
Lawrence Petroleum ..... 
Lehigh Valley Coal Sales 
Libbey-Owens Sheet Giass 7% 
Library Bureau pf. ; 
Lima Loc omotive Co 
Lin Del Canning com 
Lyons 
0. 


"7% pf. . 
Petroleum 


Iron com.. 
McReynolds Oil & Ref. Corp. 
, Metropolitan Credit units.. - 

eridian Petroleum .. 
setropolitan 5-30e Stores com 
Do units : 
Do pf. 
Do pf. 
Do voting trust. etfs. 
Metropolitan Credits 
Do common 
Midwest & Gulf 
Mutual Finance Corp.. me 
Mutual Finance Corp. units. 
National Auto Bookkeeping 
National Equitable Investment 
National Casket 
ongland Fuel. Oil. 
y _ e 
Je rsey Zine 
New York Oil 
Niles-Bement-Pond 
North American Asbestos Co 
Old Dominion (Houston).. 


units 


AND MISCELLANEOUS—Continued 


100 Broadway. Rector 0604. 


R. J. McClelland & Co., 
Rector 4126. 


Steelman & Birkins, 20 Broad St 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Melhuish & Co., 41 Wall St. Hanover 8264. 
Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway. Rector 813. 

Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Mclihuish & Co., 41 Wall St. Hanover 8264. 
Melhuish & Co., 41 Wall St. Hanover 8264. 
Kohler, Bremer é Co., 32 Broadway. Broad 6910. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Williamson & Squire, 25 Broad St., N. Y. C. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
Glidden, Davidge & Co., 20 Broad St. Rector 6960. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Pynchon & Co., 111 Broadway. Rector 813. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Moyse & Holmes, 20 Broad St. Hector 2908. 

Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
Glidden, Davidge & Co., 20 Broad St. Rector 6960. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Steelman & Birkins, 20 Broad St. Rector 4126. 

G. Redmond & Co., Inc., 19 Congress St., Boston Mas 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector §13. 

R. J. McCleltand & Co., 100 Broadway. Rector 0604. 

R. J. McCleliand & Co., 100 Broadway. Rector 0604. 
Steelman & Birkins, 20 Broad St. Rector 4126. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co.. 111 Broadway. Rector 813 

Moyse & Holmes, 20 Broad St. Rector 2908. 

R. J. McClelland & Co., 100 Broadway. Rector 060: 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

Liggett & Dalis, Land Title Bldg., Philadelphia, Pa 
Melhuish & Co., 41 Wall St. Hanover 8264. 

R. J. McClelland & Co., 100 Broadway. Rector 060 
Steelman & Birkins, 20 Broad St. Rector 4126. 
Steelman & Birkins, 20 Broad St 

R. J. McClelland & Co., 100 Broadway. Re ctor _ 
G. F. Redmond & Co., Inc., 19 Congress St., B 
Steelman & Birkins, 20 Broad St Rector { 26. 
Williamson & Squire, 25 Broad St. Broad 6790 
Pyncison & Co., 111 Broadway. Rector 813. 

Moyse & Holmes, 20 Broad St. Rector 2908. 
Pynchon & Co., 111 Broadway tector 813. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Kohler, Bremer & Co., 32 Broadway Broad 6910. 
A. F. Ingold & Co., 74 Broadway. Rector 3993 
Melhuish & Co., 41 Wall St. Hanover &2ti4 
Steelman & Birkins, 20 Broad St Rector 4126. 
Steelman & Birkins, 20 Broad St tector 4126. 

R. J. McClellend & Co., 100 Broadway. Rector 0604. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910 
Kohler, Bremer & Co., 32 Broadway. Broad 6910 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Melhuish & Co., 41 Wall St. Hanover 8264. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
G. F. Redmond & Co., 19 Congress St., Boston. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910 

R. J. McCleliand & Co., 100 Broadway. Rector 0604. 
Moyse & Holmes, 20 Broad St. Rector 2908. 

A. F. Ingold & Co., 74 Broadway tector 3993. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Williams & Squire, 25 Broad St. Broad 6790. 
Steelman & Birkins, 20 Broad St. Rector 4126. 
Fitzgerald & Harte, 170 Broadway. Cortlandt 6900. 
Melhuish & Co., 41 Wall St. Hanover 8264. 

Kohler, Bremer & Co., 32 Broadway. Bro: 1d 6910. 


Mass. 





INDUSTRIAL AND MIS(¢ -Continued 
B Offer 


Packard Motor Car Co. pf...... 
Paige Detroit Motor Co. 7% 
Penny (J. C.) Co. 7 

Peters Home Building.... 

Paul Delaney 

Phelps-Dodge 

Procter & Gamble 
Do 8% pf.. 

Quaker Oats | 

Rauch & Lang units.... ji 

Republic Acceptance units 

Remington Phonograph 

R. E. Seamans pf. 

Republic Motor Truck Co. ) f Pyr ay. Rector 813. 

Rolls-Royce Co. 7% pf.... $7 nct oadway. Rector 813. 

Royal Baking Powder 6% t I adway. Rector 813. 

Savannah Sugar Ref. Co ny ay Rector 813. 

Steel & Tube of Am. 79 D E 3roadway. Rector 813. 

Schulte Retail Stores......... 87 4 ist Broad 

Seamans Oil . 

Securities Acceptance Rector 0604 
Do units .. er . t adway Broad 6910 
Do units 42 ss St., Boston 

Shaffer Oil Hanover 1011 

Singer ee Broad 6790 

Stanwood Rubber com 

Stevens-Duryea units 

Stee its... ; 

L. R Steel an oath Broadway. Rector 0604 

L. R. Steel Realty com. ‘ Bre nee. <4 0604 

3 2ns-D »¢ ts ea > i is ector 

eer é Tir Broadway. Rector 0604 

Steelcraft units a et ee ae 
4 z Steel i st co sroadway ector UpU4 

se ee ee “ ) Broadway. Rector 0604 

Steel ‘R’lty Dev. 1st } Broadway. Rector 0604 

Templar Motors ‘ id St. Rector 4126. 

Turbigas Motor Corp.com. & pf Melt Walls Hanover 8264. 

United Auto Stores com 16 2 Broadway Broa t 

United States Automotive Broadway. Rector 0604 

U nited State s Auto Stores eane n . Bre adway R ects 1604 

Strip Min. 7% pf . t. Hanover 82t4 
var, Canad. ...cccoss y }) Broadway. Rector 
S. Finishing pf i St Rector 2908 . 

. S. Metal Cop & Seal... 1 B vay Broad 6910 

1. S. Mortgage units Rector 4126 
S. Publishers Assn Hanover 1011 

1. S. Worsted Co. Ist Rector 813 : 

Itah-Idaho Sugar Salt Lake 

Jalvoline Oil pf.. 
alley Mould & 


way tector 813 

y. Rector 813. 

Rector 813 
Broadway. Rector 0604 
} Broadway. Rector 0604 
rdway Cortlandt 6900 

ay Rector 813 

Rector 81: 

“ Rector 813 
( B roadway. Rector 0604 
) Broadway. Rector 0604 
) Broadway. Rector 0604 


adway Broad tH1o 


6% ‘pf. é 


Co. 
3 4377 

Rector 4126 

Broadway. 


Boston 
yadway 
sadway 


Rector 0604 


Broad 6% 


sng ist cor 


Hanover 
Iron com 4 Cortlar 
va Cortla 
Ra Rector 813 
we ‘leh Grape Juice Co. 7% Rector 813 
Willys Corp. pf. oe Pr Rector 813. 
White Deer Min. Ww ater Co.ti of t v St He anover 8264 
Winchester Co. 7% pf P 5 \ Rec tor 813 
Winnsboro Mills 7% pf.. Rector 813 


RAILROAD 


Broad 4577 
Broad 4377 
Rector 2020 


Alabama Great 
Do p 

Hudson & Manhattan 
Do pf. 
Illinois Central 
Lackawanna R. 


Southern con 


Leased Line Se 
R. of N. J.. 


SUGAR SECT 


Central Aguirre 
Fajardo 
Federal 
National 
Savannah 

lo E 
West 


Sugar. Ref. com 

Sugar Ref 
Sugar Ref 

India Sugar pf.. 


Sk¢( 


Broadv 


TOBACCO 


Bristol & Bauer, 120 Rector 4594 
Bid Offered 

Tobacco scrip . 

Cigar co'nmon... 


American 
American 
Do pf. 
sritish-Americ an 
Geo. W. Helme 
Do pf. 

Imperial Tobacco of Gt Brit 
MacAndrews & Forbes common. 


Tobacco 
common. 








Dividends Declared and Awaiting Payment 


STEAM RAILROADS 
Pe- Pay 
Company. Rate. riod able 
A. FT & &. FB. 
Beech Creek 
c., R. 
Do 7% p 
Chi., lad. 


Delaware 


*June 
*June 


Aug. 1 
July 1 
June 30 June 
June 30 June 
. June 29 

& Hudson.... June 20 *May 
Detroit, Hills. & S. July 
Lehigh Valley July 
i> pe. .. oa July 
Little S., July i! 
Morris & Essex 75S July 1 
IN. Y. 

pf. 2.50 S July 1 
N. y., porn & Western. July 1 
New Orleans & N. E.. June 29 
N.Y.. C. & St.L. Ist July 
Northern Central 2 July 
Pitts.. Youngs. 50 — July 
Rensselaer & Saratoga S$ July 
St. L. 8S. F., K. C., Ft. 
GS. &@ WM. Ghicvcciaccvecchlll Q 


June 


June 


June 
June 
June 


June 
*June 


July 
STREET RAILWAYS 


Ark. V. R., L. & P. pf.. 1% Q 
iBraz. Tr., L. & P. pf... 1% Q 
Boston Elevated 1% Q 
PO. éécerseecncnesens Oe OS 
Columbus (Ga.) El. pf. 3 s 
|Cont. Pass. Ry,, Phila. .$3 
Eastern Texas Elec..... 2 

Do pf. Seone 5 
Illinois Traction pf.... 
Manila El. R. R. & L.. 
Nor. Ohio Tr. & L. pf... 
Uitawa Traction 
Tri-City Ry. & L. 
Twin City R. T 
Ry., 


May 
June 
June 
June 
June 


June 
July 
July 
July 
July 
June 
July 
July 
July 


June 
June 
June 
July June 
July 
July 
July 
July 
July 


June 
eae June 
pt... 
June 
*June 
June 
June 


Phila.$4.75 — 
Union Trac. (Phila.)...$1.50 — 
United L. & Rys. Ist pf. 1% @Q 
W. End St. (Boston) pf.$2 — 
West Philadelphia 5 _ 
oe Oe, Bes ccccoxesand 6§2%c Q 

BANK STOCKS 
Nat..50c — 


Union l'ass 
July 
July 
July June 
*June 


July 


July 
July 


‘Butchers & Drov. 
Chase Nat. 
Chase Sec. 
|chatham & Phenix 
Columbia .. 


June 


June 30 *June 


Books 
Close. 


June 2 


June 2 


June i 
June 2 


June 7 
June: 


June 2 


*May ; 


June 2 


June 27 
*June 2: 
*June 23 


Books 
Close. 
*June 17 


June 25 


Pe- Pay- 
riod. able. 


Q July 1 
June 30 


Company. Rate 
Commerce .. ecvcse OS 
30 East River Nat......... 
15 Fifth Av. 
10 Fifth Av. 
10 Homestead 
Metropolitan 
National City 

National City 

National City 

N. Y¥. County Nationa).. 
North Side, Brooklyn.. 
North Side, Brooklyn... 
Public National 
Yorkville 


July June ¢ 
June ¢ 
June 27 


June 


i 
P July 1 
(Brooklyn) . . July 1 
July 1 
July 1 June : 
-July 1 June 3 
July 1 *June <% 
1 June: 

1 

1 


June 


July 
July 

. June 
June 30 
June 30 


June 
June 
June ¢ 
ANIES. 


TRUST COMP 


June 30 June 
July 1 
July 1 
July 1 


Guaranty 

Italian Disc. & Tr 
Lawyers Title & Tr.... 
Manufacturers, B’klyn.. 
N. Y. Life Ins & Tr... 
United States 

United States 


June 15 
June 2 
June June 
July 1 
July 1 


June 
June 


INDUSTRIAL ANI SELLNEOUS. 


June 
July 
June 
June ¢ 
*June 
*June 
*June 
*June 


July 1 
Aug. 16 
July 15 


Allied Ch. & D. pf.. 
Allis-Chalmers 

Do pf ee 
Amalgamated Oil 
Am. Beet Sugar 
American Can 

Am. Car & Fdy 

Do pf. 

Am. Cigar 

Am. Express 

Am. Pub. Service 
Am. Smelt. Sec. 

Do 
Am 
Do ee 
Am. Steel 
Do pf. 
Am. Wholesale pf....... 
Am. Woolen com. & 
Arkansas Nat. Gas.. 
Armour & Co. pf.. 
Associated Oil ° 
Atlantic Lobos Oil pf., 
Do, Class B 

Boston Woven 


July 15 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 15 
June 30 
July 1 
July 15 
July 1 
July 1 
July 25 
July 15 
July 15 
June 15 


*June 
*June 
July 
June 
June 
June 
June 
June 
June ¢ 
June 
June < 
June 


Foundries 75 


A.$8 








Pe ay 
Company. Rate. riod. 
Do pf. ..- ccsecee O 
Brooklyn Borough Gas.. 
Bucyrus Co. 
Buff. Gen. Electric.... 
Cal. Petroleum 
Cal. & 
Gen. 


Arizona y 
July 


Can Electric 
Carbo-Hydrogen 
Carbo-Oxygen pf. 

Cert-T. Pr. Ist & 

Cin. Tob. Warehouse 

Cit. Service, Bk. Shares.32c 
Cluett-Peabody pf. 

Can com. & pf.. 
Nav.. 


July 
July 
June I 
Juiy 
July 
June 
July 
July 
July 


Cont. 
Detroit & 
Dominion 


Cleve. 
Textile 
July 
July 
July 
July 
July 
July 
July 
July 
July 


Do pf. 

Draper 

Du Pont de 

Do deb. 
Endicott-Johnson 
Do pf. 

Elec. St. Bat. 
Eq. Ill. G. L. 
Grasselli Chem. Pree 

Do ph. «000. 6000 4 Q June 
Guantanamo Sugar .....25c Q July 
Hart, Schaffner & M. pf. 1% Q June 
Hecla Mining ..........8¢ Q Jun 
Helme (Geo. 6 Q July 
Do pf. - 1% Q July 
Hendee Mfg. July 
Hupp Motor Car cose 4 July 
Ide (Geo. P.) & Co. soe 2 July 
Indian Head Mills....... ° June 15 
Indiahoma Refining...... Q July 
Ingersoll-Rand pf. oe S July 
Int. Harvester .........$1.25 Q July 

Int. Harvester .......... 2 Stk July 25 June 24 f July 
Pt TE ci ncascasacccss 1H @ Tey Jur t zt Aug 
Int. Gilver pl...cc.ccscecs : Q July 

Int. Silver Acc July 

Int. Merc. Marine pf.... 3 S Aug 

Int. M. Trk. Ist & 2d pf. 1% Q July 

Kélly-Sp. Tire % Q July J ‘ ull 

Kress (S. H.) . 1% Q Jul; r & ¥ Q 
Lott, ICOrp. scoccccoscecsse Q Jum 
Loose-Wiles Ist roscoe 1% Q@ Seay 
Do 2d . 1% Q Aug 
Lorillard Co. : Q July 


com. & pf. < 
(Phil.) pf. 3 
June 
July 
July 
July 
July 
July 
July 
June 3 
July 
July 
Oct 
Oct 


July 


July 
June 
June 
July 
June 
2 July 
Q July 
Q July 
Q July 
% Q July 
books do not close 





$2,000 Ar. 
Am 











North Dakota Financially Sound Despite Crisis 


(Melee) HE value of the bonds 
SeSerX of the State of North 


Dakota depends upon 
the good faith of the 
people and of the 
courts, and that good 
faith will be shown 
there can be but little 


[EMMA sobt, It is quite evi- 


dent that the members of the Non-Par- 
tisan League will not repudiate their own 
securities; the opposition is chiefly com- 
1 osed of the residents of the towns and 
uf the business classes, who thoroughly 
realize the need of outside credit and 
the value of a good name in the commer- 
cial world, and who literally cannot af- 
ford to allow the State to repudiate its 


debts. 

The validity of the bonds has already 
been sustained by at least three North 
Dakota Supreme Court decisions, one 
of which has been affirmed by the Su- 
preme Court of the United States. 
Though, in the opinion of the writer of 
this article, the State decisions are fun- 
damentally unsound, and were handed 
down by divided courts, there can be no 
question, even if the conservatives should 
again come into power and the personnel 
of the Supreme Court were to be 
changed, that common decency, State 
pride and common honesty would induce 
the new Judges to consider the matter 
as finally decided, and to follow the old, 
though erroneous, decisions. There can 
be no doubt, also, that the Supreme 
Court of the United States would also 
adhere to its former decision. 

Section 182 of the Constitution of 
North Dakota provided: 

The State may, to meet actual def- 
icits or failure in the revenue or in 
case of extraordinary emergencies, 
contract debts, but such debts shall 
never in the aggregate exceed the sum 
of $200,000, exclusive of what may be 
the debt of North Dakota at the time 
of the adoption of this Constitution. 

In 1919 this provision was amended so 


as. to read: 

The State may issue or guarantee 
the payment of bonds, providing that 
all bonds in excess of $2,000,000 shall 
be secured by first mortgages upon 
real estate in amounts not to exceed 
one-half of its value; or upon real and 
personal property of State-owned util- 
ities, enterprises or industries in 
amounts not to exceed its value, and 
provided further that the State shall 
not issue or guarantee bonds upon 
property of State-owned utilities, en- 
terprises or industries in extent of 
$10,000,000, &c. 

In the case of Green vs. Frazier, 176 
Northwestern Reporter 11, the Supreme 
Court of North Dakota, in a majority 
opinion written by Mr. Justice Grace, 

The bonds of the State of North Da- 
kota, mill and elevator series, in the 
sum of $5,000,000, are not secured ex- 
clusively by the faith and credit of the 
State of North Dakota, but when is- 
sued the payment thereof may be guar- 
anteed as provided in Section 182 as 
amended; and when issued, delivered 
and paid- for their payment is secured 
by the faith and credit of the State as 
provided in Chapter 153 of the Ses- 
sion Laws of the Regular Session of 
1919. In addition thereto they are se- 
cured by first mortages on the State- 
owned utilities, enterprises or indus- 
tries, which such bonds are issued to 
construct and operate, in an amount 
not exceeding the value of them. They 
are made payable to the State ‘Treas- 
urer. The earnings of the elevators, 
mills, &c., are accumulated in a special 
fund under the direction of an Indus- 
trial Commission for the purpose of 

aying the principal and interest of the 

mds. In fact, the same method is 
provided by Chapter 153 of the Ses- 
sion Laws of 1919 for paying the prin- 
cipal and interest of such bonds as the 
bonds issued for the purpose of estab- 
lishing the Bank of North Dakota. 

That is, such bonds and interest shall 

be paid by a special fund accumulated 

from earnings or taxation in the man- 
ner prescribed by the act, and if for 
any reason a deficiency arises from 
“either of these sources then the bonds 
or interest may be paid by the State 

Treasurer out of any available money 
in his custody. What is true of the 
mill and elevator bonds as to the meth- 
od of paying the principal and interest 
thereof is likewise true of the $10,000,- 





By Andrew A. Bruce 


000 of bonds to be issued by the State 
of North Dakota for the purpose of 
loaning on real estate in the State of 
North Dakota, and all of the other 
bonds under consideration in this case. 

There is not the least doubt that the 
laws in question provided an ample 
and complete method for the paying of 
both principal and interest of the bonds 
in question, and one in entire harmony 
with the provisions of Section 182 of 
the Constitution as amended. 


This decision appears to be, and no 
doubt is, conclusive, as it was subse- 
quently affirmed on an appeal to the 
Supreme Court of the United States. It 
has practically put an end to the con- 
troversy, and though there is attached 
to it a dissenting opinion by Chief Jus- 


tice A. M. Christianson, that opinion is - 


perhaps nothing more than a protest. 
We believe that Chief Justice Christian- 
son was correct in his view of the case, 
and that if in the future the validity of 
the bonds was assailed Chief Justice 
Christianson would yield to the majority, 
though erroneously, decided law. He 
would do this in order that there might 
be an end to litigation and for the sake 
of the State credit and the State’s good 
name. We are equally of the opinion 
that, even should there be an entire 
change in the personnel of the court, the 
newly elected Judges would consider the 
matter to have been finally decided. 

The story is an interesting one. A 
serious question had arisen as to wheth- 
er the Constitution and the amendments 
which made the bond issue possible were 
themselves legally adopted. They were 


sustained by the Non-partisan majority 
of the court in State ex rel. Twitchell vs. 
Hall, 171 Northwestern Reporter 213, 
and State ex rel. Byerly vs. State Board 
of Canvassers, 171 Northwestern Re- 
porter 80. These opinions, however, over- 
ruled a former Supreme Court decision 
in the case of State ex rel. Linde vs. 
Hall, North Dakota 34, 159 Northwestern 
Reporter 281. They, however, were again 
affirmed in the case of Green vs. Frazier, 
and this case was in turn affirmed by 
the Supreme Court of the United States. 

The amendments were passed by the 
initiative process. In the prior opinion 
of State ex rel. Linde vs. Hall, the Su- 
preme Court had held that, although a 
constitutional amendment had been adopt- 
ed looking forward to the amendment 
of the Constitution by the initiative proc- 
ess, that amendment was not self-execut- 
ing and required future legislative ac- 
tion to put it into operation. This de- 


‘ cision was, of course, in the way of the 


Non-partisan plan to speedily amend the 
Constitution by the initiative, and thus 
to make it possible for them to embark 
upon their various enterprises, and in 
the elections of 1916 a determined effort 
was made to elect three Judges who 
would overrule it. This effort was suc- 
cessful, and though Justices Christianson 
and Bruce vigorously dissented the de- 
cision was overruled. 

All other objections have also been 
swept away. The Supreme Court of the 
United States has long since exploded 
the idea that the constitutional provision 


The Fall Off in Exports of Manufactures 


HE decline in world-purchasing power 

is now being seriously felt by Amer- 
ican manufacturers. Their total exports 
in the month of April, says a statement 
by the National City Bank of New York, 
were only $171,000,000, as against $352,- 
000,000 in the same month of last year, 
and March was as bad, having totaled 
only $190,000,000, against $390,000,000 in 
March of the preceding year. February 
was not as bad as March or April, the 
total for that month being $264,000,000, 
against $310,000,000 in February of last 
year, while January, 1921, showed an 
actual increase over January, 1920. It is 
in the last three months that the sudden 
and startling fall off ir our exports of 
manufactures occurs. January exports 
were, in fact, 24 per cent. larger than 
those of January of the preceding year; 
February showed a decline of 15 per 
cent., March a fall of 51 per cent. and 
April a like fall of 51 per cent. in the 
value of manufactures exported, as com- 
pared with the corresponding months of 
the preceding year. 

These figures, adds the bank’s state- 
ment, of course relate to values only. 
Doubtless a considerable proportion of 
the decline, perhaps as much as one-half, 
occurs as a result of a fall in prices of 
the articles exported. Unbleached cotton 
cloths, for example, were exported at 10 
cents a yard in March, 1921, as com- 
pared with 22 cents in the same month of 
last year, and bleached cottons 10 cents 
a yard, against 25 cents in March one 
year earlier; sole leather went at 40 
cents per pound in March, 1921, against 
57 cents in March, 1920, and goat and 
kid “uppers” at 35 cents a pound, 
against 76 cents in March of last year, 
while men’s boots were exported at an 
average price of $2.75 per pair in March, 
1921, as against $5 per pair in March, 
1920. 

Automobiles, chemicals, cotton manu- 


factures and rubber manufactures show 
the biggest decline in exports when 
measured by prices, the fall off in value 
of automobiles exported in March, the 
latest month for which details are avail- 
able, being 78 per cent., the total in that 
month having been only $6,314,000, 
against $29,027,000 in the same month 
of the preceding year, these figures in- 
cluding automobiles and parts thereof. 
‘In number the passenger cars exported 
showed a total of but 2,019, as against 
14,005 in the same month of 1920, and 
commercial cars 606, against 3,127 in 
March of the preceding year. 

These declines in the exports of manu- 
factures occur in the trade with all parts 
of the world. Manufactures form from 
75 per cent. to 80 per cent. of our ex- 
ports to the Orient, South America and 
Africa, and 65 per cent. of those to our 
neighbors of the North American Conti- 
nent, and as a consequence the March 
figures show that exports to Asia, con- 
sisting chiefly of manufactures, were 
only $39,000,000, against $109,000,000 in 
March of the preceding year; South 
America $28,000,000, against $54,000,000; 
Oceania $15,000,000, against $20,000,000; 
Africa $9,000,000, against $17,000,000, 
and North America $96,000,000, against 
$153,000,000. To Europe, where our ex- 
ports consist chiefly of manufacturing 
material and food, the total for March 
stands at $199,000,000, against $465,000,- 
000 in March of the preceding year, and 
this is largely explained by the fact that 
our exports of raw material for use in 
manufacturing, of. which Europe is the 
chief buyer, stood in April, 1921, at only 
$57,000,000, against $175,000,000 in April 
of last year, the fall off in exports of 
raw material in April being 67 per cent., 
and most of that occurring in the move- 
ment to Europe. The April import fig- 
ures show a reduction of 57 per cent. in 
the value of raw manufacturing material 
entering the country, 43 per cent. fall in 
foodstuffs and 43 per cent. reduction in 
manufactures, 


guaranteeing a representative form of 
government io the several States prohib- 
its State-owned industries or Socialistic 
enterprises. Ii has also steadily inclined 
toward upholding the decision of the 
State courts as to the local necessities 
and the reasonableness of the local laws, 
and has always bowed to the judgment 
of the State courts in the matter of the 
construction of the local Constitutions. 


There is no doubt of the financial abil- 
ity of the State of North Dakota to pay 
any and all indebtedness. North Dakota 
is not a State of tenant farmers or of 
the illiterate. In freedom from illiterac* 
it ranks fifth among the States of the 
American Union. Its tenant farmers 
only number about @ per cent., while 
those even of the State of Iowa number 
30 per cent. It has 70,000 square miles of 
territory, and a population of only 650,- 
000 people. In per capita wealth it ranks 
third ameng the States of the American 
Union, and its agricultural resources are 
perfectly marvelous and are practically 
untouched. Fifty million bushels of the 
best wheat, to say nothing of its other 
crops and products, are raised annually. 
It will not suffer from the inflation of 
the war and the years that have followed 
it as will the majority of the agricultural 
States of the Union, and this for the 
simple reason that its land values have 
not been inflated. There is, in fact, no 
State in the Union where one can more 
safely invest in land or in farm mort- 
gages. It is also a noticeable fact that, 
in spite of a number of bank failures, 
which were due to the farmers with- 
holding their wheat during the low prices 
of the Fall of 1920, the percentage of 
business failures was lower than in any 
other State of the Northwest. 


The bonds of the Bank of North Da- 
kota and of the terminal elevator and 
mill at Grand Forks would have been ne- 
gotiated long since by the joint efforts 
of the bankers of North Dakota and of 
St. Paul and Minneapolis had the Non- 
partisan leaders been willing to confine 
themselves to these issues, and had not 
repudiated the proviso or condition that 
no more State enterprises should be un- 
dertaken. That any new enterprise will 
be launched in the near future, and that 
the activities of even the Home Building 
Bureau will be continued, is beyond be- 
lief, for already the latter scheme has 
proved to be a complete failure and the 
farmer is rapidly losing his belief in 
State socialism. The Bank of North Da- 
kota and the terminal elevator and mill 
at Grand Forks, however, can yet be 
saved from the burning, and it would 
seem that a reasonable bond issue for 
these institutions could be adequately 
protected. 


Everything, however, depends upon 
the issues being limited to these enter- 
prises, and the maximum should not ex- 
ceed $3,000,000 in each instance. The 
bond issue of $15,000,000 or $17,000,000, 
which was first contemplated, is, of 
course, out of the question, as is also 
the entry of the State into the packing 
house, cold storage and other industries 
which this issue was intended to finance. 
Ultimately North Dakota would be able 
to pay back such as a sum of money, a:* 
it is rapidly growing in wealth and is 
wonderfully rich in its natural resources 
At the present time, however, the tax 
burden is as great as the farmers art 
willing to bear, and the interest wo": 
therefore have to be paid oui of 
earnings of. the institutions. It is be- 
lieved that, with careful management, 
the Bank of North Dakota and the ele- 
vator and mill at Grand Forks will soon 
be able to meet their interest charges, 
though it will be many years before they 
can be expected to pay any dividends 
the State, and, of course, the mil] am 
elevator at Grand Forks cannot pay a 
thing until they are completed am 
equipped. It is very doubtful, however 
if any of the otier projected indust 
would ever be able to do so. 
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the: interest due us as is not offset by 
goods and services received from Europe. 
For similar reasons the principal of the 
debts due us will probably never be 
liquidated entirely, but will leave a great 
mass of European securities permanent- 
ly in American hands. 


r. is seen as the great duty of Amer- 
ican banking to exercise its financial 
leadership in guiding these foreign in- 
vestments of the nation, first, so that they 
shall hasten the recovery of world eco- 
nomic equilibrium, and, second, so that 
this mass of securities that will come into 
Ameriean hands shall be based on such 
sound underlying values as to place the 
safety of the principal and the certainty 
of the income beyond doubt. 

The fundamental principles of invest- 
ment apply fully to this situation, even 
though there are those who profess to be- 
lieve that the special circumstances con- 
stitute occasion for a special investment 
attitude. We can be altruistic but we 
also must be practical. Furthermore, ex- 
perienced bankers see that in being prac- 
tical the emphasis must be upon sound 
practice in respect to foreign investment 
as such, and not too greatly upon collat- 
eral purposes. Specifically it is not 
«nough to say that foreign investment is 
desirable simply because it serves to 
maintain or stimulate foreign trade. For- 
eign investment prudence cannot be sub- 
ordinated to foreign trade ambition. 
There is a definite co-ordination between 
the two. 

It is beyond question that adequate 
means should be provided for Europe’s 
prudent purchases here, for it is essential 
to our national welfare to maintain a vig- 
orous foreign trade. There are goods 
which it is most economic for us to pro- 
duce in such quantities as to require a 
substantial foreign market for the sur- 
plus. There are other goods which it 
may be more advantageous for us to take 
from other countries, whose present im- 
paired productivity requires capital as- 


offered by Senator Lenroot of Wiscon- 
sin, directing the board to sell all wooden 
ships by Oct. 1 next. 

Stating that, while the industrial sit- 
uation is greatly improved and fear of a 
financial stringency has passed, the re- 
wv in agriculture and cattle raising 

.ons has not been marked and must 
pe assisted, Governor Harding of the 
Federal Reserve Board recommended 
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sistance. Reciprocal trade of this sort 
promotes both national and international 
efficiency in production and distribution, 
and it is toward such a goal that our for- 
eign trade should be directed. 

In extending credits to Europe these 
considerations should not be overlooked. 
Foreign credits, therefore, cannot be jus- 
tified simply by the sweeping statement 
that we must maintain our foreign mar- 
kets. It is stimulation of the most eco- 
nomically desirable foreign markets that 
should be considered in our foreign in- 
vestment policy lest by encouraging Eu- 
rope to come to us for things she can 
most advantageously provide for herself 
we build up a foreign trade not based on 
sound principles, a foreign trade that 
would have no lasting value. It follows, 
therefore, that there are, some types of 
foreign trade we do not want to stimu- 
late, some types of foreign investments 
we do not want to make, and some coun- 
tries to which we do not wish to give ex- 
tensive long-time credits. It is from this 
point of view that foreign trade is to be 
considered in connection with the devel- 
opment of our foreign investment policy. 

Above all, the fundamental rules of in- 
vestment demand safety of principal, cer- 
tainty and sufficiency of yield, and mar- 
ketability of the securities created. 
American banking cannot undertake to 
enlist the participation of the American 
people for investments in Europe on any 
other basis, and there is nothing in the 
present situation or in the future which 
should be allowed to obscure these prin- 
ciples. Americans cannot be asked to 
take securities with any question as to 
the safety of the principal invested. They 
cannot be asked to take securities‘ with 
insufficient or uncertain yield. Nor can 
they be asked to to take securities for 
which there is not a ready market in 
which to dispose of them when occasion, 
personal or otherwise, arises, for there is 
nothing more undesirable than an invest- 
ment which becomes a dead weight on 
the purchaser’s hands. 


- American capital available to her 


In addition to these general considera 
tions of investment expediency and pru 
dence there are some special features 
peculiar to the present situation. It is 
probable that no nation was ever called 
upon for so large a volume of immediate 
foreign financing as the United States, 
due to conditions resulting from the great 
war. This gives rise to two main con 
siderations. The foremost is that Ame 
ican enterprise must not be starved in 
order to finance the rehabilitation of Eu 
rope, for the world would be left in a 
sad plight if anything were done to in 
pair the productivity of America. An 
other chief requirement is that the funds 
for European investment on the part of 
America must come, not from inflated 
bank credit, but strictly from the sav 
ings of the nation. 


T is the feeling of bankers aside fron 

the impracticability of putting into 
actual operation the method of great 
mass credits, as shown by looking back 
on the financial history of 1919 and 1920 
with its failures to carry through any 
large scheme to practical operation, 
whereas many smaller operations hav 
proved practical—that, looking toward the 
future, this piecemeal method constitutes 
a safer and sounder course of evolution 
for America’s new foreign investment 
policy. It is recognized that there would 
be grave dangers lurking in mass finan 
ing. Looking at the problem of Europ¢ 
as a whole it is not desirable to make 
easily or in such ample amounts a 
tempt her to relax her efforts to exert 
herself to the full in working out th: 
reconstruction of her financial and 
dustrial conditions as far as possible by 
her own resources. In other words 
should not be made too easy for her t 
obtain funds to meet current expen 
tures for labor and materials through the 
incurrence of long-term indebtedne« 
for in the case of nations as of individ 
uals, it is sometimes difficult to resist th« 
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that Congress give power to the War 
Finance Corporation to grant $50,000,- 
000 in three-year credits to cattle rais- 
ers. 

The Department of Labor in its sur- 
vey of the unemployment situation said 
that unemployment had increased by 
five-tenths per cent., but that reports 
from business interests all over the coun- 
try indicated that they are taking an op- 


timistic view of the situation. This sur 
vey dovetails with other Government 
ports that the corner has been turned. 
Secretary Hoover announced that ad 
visory organizations representing the 
textile, coal and oil, chemical, leather 
products and food products industrie 
had been formed, and were prepared tc 
function immediately in working with the 
Department of Commerce in the devel 





Price and Wage Move- 


ments in Norway 
EPORTS of prices and wages in Nor- 
way in 1920 have just been pub- 
lished by the Norwegian Statistical Bu- 
vreau. They indicate that from the out- 
break of the war to March, 1919, prices 
had increased about 158 per cent.; to 
March, 1920, 188 per cent.; to June, 1920, 
202 per cent., and to September, 1920, 
235 per cent. From March, 1919, to 
March, 1920, the increase was 12 per 
cent., to June 17 per cent. and to Septem- 
ber 30 per cent. According to the re- 
ports, the increase in wages of the labor- 
ing classes for the period 1914 to 1920 
has been on a level with, or even sur- 
passed, the increase of prices. On the 
other hand, increases in wages of a num- 
ber of Government officials and munic- 
ipal office holders have been less than 
the increase in prices for the same pe- 
nod. = Cae 
During the latter months of the year 
prices had started to drop. Although 
only a slight drop had been recorded in 
retail prices, wholesale prices of practi- 
cally all commodities had declined. The 
Wholesale Price Index, published by the 


Norwegian Economical Review, showed 
a figure of 339 as of Jan. 1, 1920. The 
peak for 1920 had been reached in Sep- 
tember, with a figure of 425. From this 
figure it fell to 419 in October, 403 in 
November and 377 in December, or a 
total decrease of about 11 per cent. since 
prices began to drop. The greatest de- 
crease since the peak was reached has 
been in coal and coke, iron and pulp mill 
timber. In only one commodity, namely, 
petroleum, has there been no decrease, 
the rise having been maintained through- 
out the year. 





News Notes 


At a special meeting of the Board of 
Directors of the Italian Discount and 
Trust Company the following Directors 
were elected: Luigi Berizzi of Berizzi 
Brothers, Vincenzo De Luca of V. De 
Luca & Co., bankers, and George E. 
Smith, President of the Royal Type- 
writer Company. 





The Guaranty Trust Company of New 
York has been appointed. transfer agent 
for 150,000 shares of Class A preferred 


stock issued by the United States Light 
and Heat Corporation in increasing its 
capital stock from $7,000,000 to $8,500,- 
000. 





The Irving National Bank has been 
appointed fiscal agent for the City of 
Nashville, Tenn., in connection with 
three improvement bond issues, totaling 
$493,000 and maturing Jan. 15, 1922 





The Equitable Trust Company of New 
York has been appointed registrar of the 
stock of the Westfield Manufacturing 
Company. 





Out-of-Town Markets 
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Mass Financing Not Bankers’ Way to Aid Europe 
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Keep our. Ships on the Seven Seas under the Stars and Stripes 
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TO ALL PARTS OF THE WORLD 





AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 


New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 


Latest Passenger Sailings 


New York to Europe via Bremen and Danzig. 
6— Susquehanna, 
Return New York via Bremen, June 14th. 
6—Old North State, 
Return to New York via London and Boulogne, June 23rd. 


New York to Europe via Bremen and Danzig. 
6—Antigone, June 25th. 
Return New York via Danzig, July 16th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, June 28th. 


Return to New York via London and Boulogne, July 14th. 


New York to Europe via Bremen and Danzig. 
6—Susquehanna, July 5th. 
Return New York via Danzig, July 24th; via Bremen, 
July 29th. 


New York to Europe via Boulogne and London. 
6—Olid North State, July 12th. 
Return New York via London and Boulogne, July 28th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, August 2nd. 
Return New York via London and Boulogne, August 18th. 


New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 
Return New York via London and Boulogne, September 
ist. 


New York to Europe via Bremen and Danzig. 
6—Susquehanna, August 18th. 
Return New York via Danzig, September 6th; via Bremen, 
September 10th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, September 6th. 
Return to New York via London and Boulogne, September 
22nd. 


New York to Europe via Boulogne and London. 
6—Old North State, September 20th. 
Return New York via London and Boulogne, October 6th. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, 
Return New York from Genoa, June 23rd; from Naples, 
June 25th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, June 30th. 
Return New York via Genoa, July 21st; via Naples, July 
23rd. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, July 14th. 
Return New York via Genoa, August 4th; via Naples, 
August 6th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, August 11th. 
Return New York via Genoa, September Ist; via Naples, 
September 3rd. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, August 25th. 
Return New York via Genoa, September 15th; via Naples, 
September 17th. 
New York to Italy via Naples and Genoa. 
6—Pocahontas, September 22nd. 
Return New York via Genoa, October 13th; via Naples, 
October 15th. 


Key number before ship’s name indicates name and address of steamship company in the following list: 





1 Admiral Line, 

17 State St., New York City 
2 Matson Navigation Co., 

120 Market St., San Francisco 

26 S. Gay St., Baltimore, Md. 
3 Munson Steam Ship Line, 

82 Beaver St., New York City 





Operators of Passenger Services 
4 New York & Porto Rico S. S. Co., 
11 Broadway, New Yorx City 


5 Pacific Mail S. S. Co., 
7 Hanover Square, New York City 
621 Market St., San Francisco, Calif. 


6 U. S. Mail S. S. Co., 
45 Broadway, New York City 


7 Ward Line, 
(New York and Cuba Mail S. S. Co.) 
Foot of Wall St., New York City 








American Freight Ships to All Parts of the World. 
SERVICES 


Europe 


Aberdeen, Leith, Dundee 7 French Atlantic Ports 
Antwerp, Ghent, Hamburg, 18 Genoa, Naples, Savona 
Rotterdam 19 Gibraltar, Tunis 
Barcelona, Genoa, Naples, 20 Glasgow, Avonmouth 
Venice 21 Gothenburg, Marmo 
Belfast, Dublin 22 Greek, Turkish Ports 
Bilboa, Operte, Lisben 23 Havre, St. Nazaire 
Black Sea Ports 24 Holl 
Bordeaux, Ghent 25 Lisbon, Oporte, Vige 
Bremen, Antwerp 26 Liverpool 
Danzig * 27 Avenmouth 
Bremen, Hamburg 28 Bristol 
Bristol, Manchester 29 Boulogne 
Christiania, Copenhagen 30 London, Liverpool 
Constantinople, Varna, RBour- 31 Manchester 
gas, Constanza and other $2 Piraeus, Patras, Salonica 
Black Sea Ports 83 Ragusa, Venice, Bari, Ancona 
14 Copenhagen, Gothenburg, 34 Rotterdam, Antwerp 
Stockhoim, Reval 35 Seandinavian Ports 
15 Cork, Dublin, Belfast 36 Scandinavian and Baltic 
16 Dunkirk, Ketterdam 37 Spain, Pertugal 


South America 

42 Chili-Iquique, Antofagasta 
43 Ecuador, Peru, Chili 

44 West Coast 


cz2zvraue we om 
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Bahia, Rie de Janeiro 

Brazil and Plate 

Buenos Aires, Montevideo, 
Pernambace, Santos 


Cuba and Mexico 


47 Seuth Side 


45 Kingston, Matanzas, Nuevitas, 
48 Tampico, Mexico 


Cardenas 
46 North Side 


Islands of Atlantic, West Indies and Caribbean Sea 
os Send Leg Ponce 
54 Trinidad, Demerara 


49 Jamaica, Haiti 

5@ Sanchez de Macoris, Santo 
Domingo, PD. R. 

51 Pointe a Pitre 


China, Japan, Philippines and Straits Settlements 


55 Manila, Ueile 57 New Zealand and Australian 
56 Yokohama, Kobe, Shanghai, Ports 
Hong Kong, Dairen, Tientsin 


India and Dutch East Indies 


58 Alexandria, Aden 61 Penang, Belawan, Dethi, Port 
59 Rangoon, Calcutta, Bombay Swettenham, Singapore 
60 Karachi, Colombo 


. Africa 
64 South and East Africa 


62 Canary Islands 
65 West Coast 


63 North Africa, Malta, -Egypt, 
Levant, Ked Sea Ports, Ma- 
deira, Morecco 


FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC 
PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 




















